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THE MONEY MARKET. 


Or the decrease of £2,110,000 in the Bank reserve shown | 


in this week’s return, only £427,000 is due to the with- 
drawal of gold for export, the remainder being accounted 
for by the expansion of the internal circulation of notes 
and coin which is customary at the beginning of the 
quarter. The movement, therefore, is of no real impor- 
tance, and has had no influence whatever upon the 
market, which has shown increased weakness, in antici- 
pation of the large addition to its supplies through the 
distribution of the Government dividends. And there is 
still nothing to indicate an early change in its condition, 
for, although gold is still in demand for the Continent, 
the withdrawals are on too small a scale to affect rates, 
while the home demand is, in the present state of trade, 
a factor that need hardly be taken into account. A new 
Japanese loan is understood to have been arranged for 
here, and China also is not unlikely to come forward as 
a borrower. But these operations, if carried out, are 
hardly likely to lead to any large shipments of gold. 
Subjoined is our usual table of rates :— 
BANK RATE end MARKET RATE. 
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night Ago. Ago. Ago. 
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E | | Nemterday. | Last Wee 





RATEA of EXCHANG?. = = ae 
A Fort- | three Weeks! A Month 
night Ago. | Ago. | Ago 














Per Mille | Per Mille. | Per Mille. | Per Mille. Per Miile, 


t BERICY secscrseeeesee- 2] ag-t us 2] agst us | if agstus 1 agstue | 17 agst us 
Germany ............ 4 agstus | 4j agst us | 44 aystus ; 3) systus | 3 agst us 
‘ Holland .......... .| 84 agstus | 8h ayst us | 2 agst us 1 agstue | 1 ayst ue 
| New York ........) 1 for us sboutpar | j avstus i avst ve) eet us 





* This is the nominal exchange, and makes no allowance for the preusuw cD 
: gold which is charged by the Bank of France. 
' 





THE LESSON OF THE ALARM OF THE WEEK 
‘Ir is natural that an unexpected Cabinet Council like 
that which was summoned for Thursday should have 
created a certain amount of public alarm. Such an 
occurrence is unusual, to say the least of it, and, as it 


to all members of the Ministry. They had just ended 
the most fatiguing session of modern times, and were 
scattered in every direction, two of the more important 
being on the Continent, and to summon them back 
peremptorily showed that new business of urgent moment 
was on hand. The immediate outburst of speculation as 
to the precise cause was, however, a little superfluous. 
iveryone believed that the occasion of the meeting was 
some trouble with France, and the cause of that trouble 
was of comparatively little importance. Nations which are 
friendly can settle even important differences very easily, 
or can at least postpone their discussion for a few weeks 
without any grave likelihood that the trouble will increase. 
It is the state of opinion among public men in Paris which 
is serious, and not any specific demand that the French 
Foreign Office has made, or is likely to make. We refuse 
to believe that France has anything to demand, either in 
Madagascar or Siam or the Far East, which could not 
after a little discussion be granted or refused without any 
danger of international complications. The Siamese 
quarrel is, indeed, said to be over ; France is not, that we 
know of, opposed to our expectant attitude in the war 
between China and Japan; and as to Madagascar, as we 
have recently pointed out, she is entitled to a free hand. 
It is the temper which prevails in Paris which makes 
every incident so serious. That temper is one which 
often precedes, and sometimes produces, an estrangement 
of the gravest kind. We do not know that the feeling 
pervades France as a nation; but in Paris the governing 
classes are believed to have persuaded themselves that 
their policy cannot advance unless they have either 
defeated, or, at all events, seriously alarmed Great 
Britain. They have caught the colonial fever, 
and are determined that as Great Britain has recently 
acquired new territories, so also shall Frarce acquire 
them, if only to keep pace with what is considered the 
aggrandisement of her rival. The honour of France, say 
the colonial party, is concerned in this policy as well as 
her interests, and by honour they mean in reality her 
prestige in the world. They, therefore, are inclined to 
threaten any Power which places any obstacle in their 
way, and they maintain that Great Britain is always 
wilfully placing obstacles. She bars the road in Indo- 
China ; she arrests French expansion in West Africa; 
she is objecting to the annexation of Madagascar; she 
will prevent the absorption of territory in Morocco ; she, 
in fact, is everywhere showing herself hostile to the 
predominance of France “‘ within her natural spheres of 
influence,” and she must therefore receive, at any risk, ® 
severe diplomatic lesson. Indeed, there are men ot 
influence in Paris who go even further than this, 
and would not be displeased if the lesson pro- 
duced an irritation which ended in a war. They 
are doubtful if the Emperor of Russia will aid them 
in an attack on the Triple Alliance, and as they believe 
France to be completely ready, and cannot well fight 
Germiny without his aid, they are inclined to utilise 
the new strength of their country in humbling Great 
Britain. Such an enterprise they think would be as 
popular in France as war with Germany ; it might 
produce opportunities of great advantage—for example, if 
England were defeated, France would acquire Egypt and 
Morocco—and it could not involve, in the worst event, any 
danger of invasion. Under these convictions they urge 
their Government to assume a lofty tone, and, in fact, 


happened, must have been to a high degree inconvenient 
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adversary no alternative except those of submission or |}. 
immediate war. 


We do not suppose that the responsible Government 
of France is in such a mood as its Chauvinist sup. 
porters, but it has to reckon with them; it is itself 
ambitious, because any external victory would solidify 
the Republic, and it fancies that the situation, particu- 
larly at sea, presents favourable opportunities. It is, in 
short, we need not say, in a mood in which an accident 
might produce a flame, and the Government of Great |} 
Britain is therefore bound to be extremely wary. It |} 
must, in the first place, be ready for any eventuality, lest 
by some sudden action of the Trench it should be 
subject to humiliation. It must, in the second place, be 
ready to make any reasonable concession in order to 
avoid war; and it must, in the last place, take care that 
no concession is so great as to elate French vanity 
beyond bounds, or arouse the deep-seated pride of 
the British people, who are often a little over- 
sensitive about even the appearance of giving way. 
Fortunately, just at this time the British public 
is in a most reasonable mcod. Itis not thinking 
about war ; far less wishing it, and is not in the smallest 
degree hostile to Trance. Its newspapers, indeed, 
areinclined to criticise France, and its statesmen think 
France unreasonably irritable, but its people look on at 
French proceedings with indifference, and would hear 
that France had invaded Madagascar with entire calm. 
The Government, therefore, can negotiate with freedom, 
and though the Cabinet Council may have been a 
necessity tosanction certain decisions, we may hopeshortly 
to record that the crisis, whatever its precise kind, has 
passed without any immediately serious consequences. 
It is quite possible that the whole question at issue is 
the fate of Madagascar, and as the nation has no inten- 
tion of fighting for Madagascar, that can certainly be 
settled without resort to any means beyond ordinary 
negotiation, in which the chief danger will be that of 
diplomatists’ loss of temper. 


In this case the alarm will speedily pass away, but it 
is quite useless to conceal the fact that the bitter humour 
of Paris is, and must remain, a cause of great embarrass- 
ment to this country. It is founded on jealousies which 
can hardly be removed, and on hopes which can hardly 
be fully gratified, and it may flame up in consequence of 
any incident with unexpected violence. France thinks 
herself stronger at sea perhaps than she is, she is er 
for a success of some kind to soothe her ruffled pride, an 
she fancies, reasonably or unreasonably, that the Govern- 
ment of Great Britain has become weak. She does not 
believe in Lord Rosebery, and underrates, there 18 
some reason to believe, the patriotism of the Liberal 
party, which, though well inclined to France, would be 
found on necessity arising just as patriotic as its opponents. 
When opinion in anotherand equally powerful country isin 
that condition, there is always danger, and danger which 
only achange of opinion can remove. There is nothing to be 
done on this side, except to be as reasonable as possible, 
making all allowances for the natural ambition of France, 
to avoid with care every occasion of irritation, especially 
in diplomatic intercourse, and to be perfectly ready if an 
explosion should occur to meet it with effect. The sea 
must be effectually guarded, all supplies be brought up to 
their highest level, and all authorities in every corner of the 
Empire placed on the alert. We trust Lord Rosebery 
recognises these necessities, for if any disaster were to 
occur, it is from him, and not from any subordinate, or 
even any colleague, that the country would demand a full 
account. We are steaming on, it is evident, through 
a channel with perils in it, and it is indispensable 
that the ie should be possessed of nerve a8 
well as adroitness and knowledge of the world. 
Whether the present Premier is fully equipped with the 
last requisite the country is not sure—has, indeed, no f 
means of judging—and it will for some time to come 
watch his course with some anxiety as well as some 
hope. It has been at peace for nearly forty years ; it has 
not been dreaming of war, least of all with France ; and 
it wakes to find such a catastrophe even possible with 
something of a start.. It looks round, therefore, for 
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efficient guidance, and if it finds none, will almost by | rather to this enlarged, Corporation will pass, if the 
instinct select for itself a new and more competent | recommendations of the Report are adopted, the Mansion 
leader to place in power. Any blunder will be forgiven | House and Guildhall, and such portion of the estates of 
sooner than any national disaster. the Corporation as belong to London as a whole. Further, 
the central body is to be endowed with a permanent 
administrative official in the nature of a Town Clerk— 
an arrangement which has proved of benefit in the great 
provincial municipalities, and one which is clearly 
better than that at present adopted in the County 
Council. So much for the Central body. Below it, it 
is in effect proposed that there shall be erected a number 
of dependent or sub-municipalities—each with its own 
Mayor and Corporation. The sub-municipalities will 
naturally be set up within the existing areas of local 
administration, and take the place of the ‘old City” 
and of the Vestries. The functions of local govern- 
ment will, of course, be divided between the Central 
body and the sub-municipalities much as they are 
now, though possibly a slight re-arrangement of powers 
may be thought advisable. There are some things which 
the County Council now does which would be better done 
by the Vestries, and so by the sub-municipalities, and 
vice-versa, there are certain things now done locally 
which could be more conveniently done at the centre. 
In other words, the original division of powers was not 
very scientifically carried out, and could probably be im- 
proved on in matters of detail. The recommendations 
of the Commissioners, if acted on, would thus give us two 
things :—(1) A great municipal organisation for the whole 
of London, which would be the legitimate successor of 
the present Corporation, and would carry on its traditions, 
only over a wider area ; (2) Aseries of sub-municipalities 
elected on a popular basis, which would carry on the 
work of administration in the old City and the other local 
areas. 

It remains to notice in general terms the form of 
municipal constitution which is proposed for ‘‘ the old 
City ”—the historic square mile—which will become the 
seat of one of the local authorities within the new City 
of London. Practically, what the Commissioners propose 
is, that the Mayor and Corporation of the old City shall 
be elected in accordance with the system which prevails 
elsewhere in England. There is tobe a Mayor anda 
Council of the old City, consisting of seventy-two members 
—elected like other City and Town Councils—and with 
a third of the members retiring every year. It is, how- 
ever, wisely proposed that to ensure continuity of. 
administration the existing aldermen shall be life 
members of the Council. As regards the other local 
authorities, the Commissioners do not make any very 
specific proposals, except to suggest that the Vestries 
be called Councils, and be empowered to elect Mayors 
‘‘so that within each of these areas the Mayor 
and Council would be its governing body.” Into 
the rest of the suggestions made by the report we 
cannot enter on the present occasion. We will only 
say, as we have said before, that the recommenda- 
tions strike us as eminently fair, practical, and moderate. 
It is, then, greatly to be hoped that the existing Corpora- 
tion will have the good sense to see that the proposed 
reform is inevitable, and that they would be most unwise 
to carry their opposition to extremes. We do not desire 
to encourage or support unfair attacks on the Corpora- 
tion, and are perfectly willing to admit that they have 
been inspired with a strong sense of public spirit, both as 
regards their hospitalities and as regards their dealings 
with open spaces. It is, however, impossible to admit 
that they have the right to forbid London obtaining the 
advantages of a municipal organisation. That organisa- 
tion London claims, and will in the end obtain, in spite 
of all opposition. ‘ 

















































THE UNIFICATION REPORT. 


THE Report of the Commissioners appointed to consider 
the proper conditions under which the amalgamation of 
the City and County of London can be effected, and to 
make practical proposals in regard to such amalgamation, 
|| is in every way a satisfactory public document. In the 
‘I] first place, there is no minority report. It is true that 
;|} one of the Commissioners retired at an early stage of 
|| the proceedings, but those Commissioners who heard the 
evidence and who issued the report speak with one voice. 
Next, the Commissioners have not attempted to import 
any partisan feeling into their recommendations. These 
are marked throughout by a moderation and sobriety of 
tone which is worthy of the highest praise. The Com- 
mission, in a word, have done a difficult and complicated 
piece of work extremely well. They have evidently 
considered their subject in all its aspects, and have 
adopted not the first scheme of reform that came to hand, 
but one which has been carefully and closely thought out 
in all its bearings. 

What the Commission had to consider was how to 
give the Metropolis as a whole an urban organisation, and 
to make the City of London a reality, and not either a 
vague phrase, or else the description of a particular dis- 
trict of warehouses and offices in the centre of the 
capital. They were asked, that is, to suggest a scheme 
by which the municipal institutions and traditions of 

|| London—institutions and traditions which accident and 
|| prejudice had contined to a square mile of the metro- 
polis—should be spread over the whole of the greatest 
city of ancient or modern times. The chief difficulty that 
confronted them in their task was a physical one—the 
vast size of London. If London had not been what De 
Quincey called it a generation ago, a nation rather thana 
city, the Commissioners might have recommended that what 
was done in other parts of England sbould be done in the 
capital. That is, that the Corporation should be reformed, 
and then its boundaries made to include the whole of 
London. This plan would, however, have been impossible 
in she ease of London. You may treat Glasgow asa single 
municipal unit, but you cannot administer London in one 
area. It was evident, then, that the plan which 
answered so well elsewhere would not do in the capital, 
and that any proposal for unification must include pro- 
posals for maintaining within the London area the 
system of lecal administration at present existing. It 
was necessary, then, for the Commissioners not only to 
devise a scheme for endowing London as a whole with 
the great civic traditions at present preserved by the City, 
but one which should also allow of London being 
administered for many local purposes in sub-areas of 
convenient size. The scheme which the Commissioners 
have actually hit upon will, we believe, be admitted 
by all moderate men who take the trouble to master the 
details to be the best that could have been drawn up 
under all the circumstances of the case. Roughly, their 
scheme is this. The whole of London is to be incorporated 
as a city under the name of ‘‘ The Mayor and Commonalty 
and Citizens of London.” That is the legal title borne 
by the present Corporation. The new Corporation is to 
consist of a Lord Mayor and a City Council, elected ‘on 
much the same lines as the County Council. This City 
Council will elect the Lord Mayor from the citizens of 
London, and the Lord Mayor will be endowed with all 
the state and dignity, and all the rights and privileges 
belonging to the present Lord Mayor. He is, in a word, 
to be Lord Mayor of London not merely in name, but in 
fact,and to have a jurisdiction acknowledged throughout 
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MR COURTNEY ON GOLD AND PRICES. 

Ir is not usual to find Mr Courtney eee loosely as 

the whole metropolis. At the same time, he is to be placed | he did the other day to his constituents at Liskeard. He 
In as good a position as the present Lord Mayor for | is always dogmatic and self-confident to a degree, but as 
keeping up the hospitality of the City. Indeed, the | a rule, he is able to give good reasons for the opinions he 
wording of the report seems to suggest that the | advances, and to — them with logical arguments. 
Lord Mayor of the new city shall be chiefly a cere- | But reason and sound argument are alike lacking in the 
monial officer, and that the details of administra-! dissertation on bi-metallism in which he there indulged. 

t tion shall not be placed in his hands. To this new, or. According to the report of his speech in the Times, he 
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insisted that the depression from which agriculturisis all 
over the world have suffered is directly due to a scarcity 
of gold. ‘ If,” he said, ‘‘ there was any change making 
it more difficult to get gold, the farmer at once felt it 
most acutely in the prices obtained for his produce, 
Because gold was changing in value the farmer got less 
for his wheat, bullocks, and other produce......... Directly 
gold began to get more scarce and difficult to obtain, 
down went prices, and the farmer was the person who 
immediately felt the full effect.” Now obviously, if it 
be the case that agricultural prices have been thus 
dominated by a scarcity of gold, it would follow that in 
all classes of agricultural products the price movement 
would be similar, and simultaneous. Let us, however, 
quote for Mr Courtney’s benefit, a sentence from Major 
Craigie’s report upon the Agricultural Return for 1893. 
Referring to certain statistical tables, he points out that 
‘an examination of them shows ‘‘ that the prices of meat 
current from 1870 to 1885 ranged far above the average 
ofthe 40 years immediately preceding that period.” In 
other words, during the fifteen years, during which, 
according to Mr Courtney, there was a great and 
increasing scarcity of gold, the price of meat was higher 
on the average than during the previous 40 years, when 
not only was gold abundant, but when also the bi-metallic 
system of the Latin Union wasin force. That is surely 
the reductio ad xbsurdum of his theory, and is of itself 
sufiicient to show that we must look to other causes 
than a change in the value of gold for an adequate explan- 
ation of the tremendous fall that has taken place during 
the past 20 years in the price of wheat. 

And an examination of the fluctuations in the price 
of wheat leads to the same conclusion. Here is a record 
of the average Gazette price in each year since 1870 :— 
Average Gazette 
Price of Wheat 

per Quarter. 
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Average Gazette 
Price of Wheat 
per Quarter, 

s d 


Year. Year. d 
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Mr Courtney maintains that the effect upon prices of a 
gold scarcity is immediate, and that it tells at’ once with 
full force upon the farmer. He further asserts that until 
quite recently there has been a growing scarcity of gold. 
How, then, does he account for the fact that the average 
price of wheat was not much lower in 1882 than it was 
in 1870, and, carrying the comparison a little further 
back, actually higher in 1882 than in 1863, 1864, and 
1°65, when there was no question of a deficiency of gold, 
and no legislation adverse to silver had been passed. 
Further, Mr Courtney told his hearers that ‘‘ the circum- 
stances of the production of gold, which had been for a 
long time moving in the direction of making it more 
scarce, were now moving in the other direction. Gold 
was getting more abundant.” According to his theory, 
then, the price of wheat ought to be rising, whereas, as a 
matter of fact, it bas sunk to a lower depth than ever 
before recorded. 

Evidently, however, Mr Courtney is at heart not a 
very strong believer in his own theory. He thinks that 
an. increase in the production of gold will cause a rise in 
prices, but he has his doubts abont it. Speaking of the 
increase in the gold production of South Africa and 
Australia, he said ‘‘he believed that in the develop- 
ment of the gold mines of those countries there was a 
spring of hope for the agriculturists of England. But,” 

added, ‘if this return of prosperity did not come 
about, would it not be necessary to consider whether they 
were tied and bound to gold as the medium of exchange, 
or whether they might not assoctate silver with it.” This 
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is @ very curious as well as a significant utterance. If 





Mr Courtney is as confident, as he professes to be, that - 


prices have fallen because it had become harder to get 
gold, why should he not be confident also that they will 
rise as the getting of gold becomes easier. Obviously, if 
they do not, it will prove that his diagnosis of the price 
movements during the past twenty years is fallacious. 
And yet, he calmly asks us to accept such evidence of 
the falsity of the theories put forward by the bi-metal- 
lists as a convincing reason for adopting their special 
nostrum. They have urged the adoption of the double 
standard as a corrective of a fall in prices, which they 
attribute to a scarcity of gold. And according to Mr 
Courtney, if events should prove that they are mistaken 
as to the real cause of the fall, that will be an addi- 
tional reason for accepting their counsel and adopting 
their remedy. Than this there could be no more 
absurd contention, and we think Mr Courtney might 
have had more respect for his constituents than to talk 
such nonsense to them. 





THE REVENUE. 
Ir would be idle to speculate from the Treasury returns 
for the past six months as to whether or not the revenue for 
the current year will come up to the expectations formed 
of it by the Chancellor of the Exchequer. The results 
realised thus far are not unsatisfactory. Sir William 
Harcourt reckoned upon receiving this year £3,042,000 
more than he did last, and already for the six months 
there is an increase of £1,629,000. The first half of the 
year has thus yielded more than its full quota of the 
expected increment. Owing, however, to the radical 
changes that have been made in our scheme of taxation, 
it is impossible to draw from this any definite conclusion 


|| 


as to the prospects for the remaining six months, since | 


these depend mainly upon two unknown factors, viz, 
the effect of the reconstructed death duties and the 
readjustment of the income-tax. 


the ultimate results there are no means of judging. It 


will be well, therefore, to confine attention ey to the | 


movements that have already taken place, and in the 
following statement we show how the receipts under each 
of the chief heads compare with those in the like period 
of last year, and with the Budget estimate: — 




















‘ | 
Budget 
pee +} Jn oF ‘Inc. or Dec.|Estimate of 
aut | Sept. in mo oo 
; * | Half-Year. | in Twelve 
| Quarter. | Quarter. oe am Months. 
— ——- ———_-'S So -- --- a | — 
£ £ | £. £ 
NAS VA 5 deo cicis cock + 263,000)- 24,000'+  239,000}+ 303,000 
ID cncstetmadepscvesiend + 3v0,000 so +  300,000)+ 1,040,000 
IN | einstntichotssstnel + 100,000) + 292,000;+ , 392, .00)+ 1,220,000 
Land tax & house duty|+ 25,000}+ 2,000|+  27,000;+ 10,000 


'328,000| + — 330,000 


Property & income-tax} + 270,000)+ 58,000) + 
bof 100,000 


i tt | + 30,000)+ 10,000) + 40,000) +- 
Telegraph service ...... + 25,000; + 10,000) 4-- 35,000) + 81',000 
Miscellaneous ......... — 141,400! + 409,600) + 26%,200) - 41,600 


"| os ae 
+ aia + 757,600! 4 1,629 200! + 3,042,100 


In both Customs and excise there was a large increase 
in the June quarter, but in the past three months the 
yield of the excise has been stationary, while that of the 
Customs has slightly declined. And seeing that both 

!the beer and the spirit duties have been increased, this 
means that latterly smaller quantities of dutiable goods 
have been passed into consumption. It has to be 
remembered, however, that immediately prior to the 
introduction of the Budget there was a great rush to 
clear spirits, &c., out of bond, and that the accumulation 
of stocks then may account for the diminished with- 
drawals. Still, it is evident that the excise will have to 
show a good deal more elasticity than it has yet done if 
its product is to come up to theestimate. Stamps, on 
the other hand, appear to have thus far proved quite as 

roductive as was expected. The total increase estima 
under this head was £1,220,000, of which it was calcu- 
lated £1,000,000 would be derived from the reconstruc 
death duties. That left £220,000 to be obtained from 


-_——_ 

















The influence of these 
has as yet scarcely been felt, and as to how it may affect '} 
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other sources, and already there is an increase of £392,000. 
The greatest dubiety, however, exists as to the financial 
results of the revolution of the death duties. The 
estimate of the addition which that will make to this 
year’s revenue, although framed as carefully as possible, 
was necessarily and confessedly of a very conjectural 
character, and there is no saying whether it may prove 
to be near to or wide of the mark. And there is also 
considerable doubt. as to the final outcome of the income- 
tax collection. The calculation was that the gain from 
the additional penny in the £ imposed would be so largely 
offset by the extension of the limits of exemption and 
abatement, that the net increase for the year would 
amount to only £330,000. And already a gain of 
practically that amounthas been secured. It would seem, 
therefore, as if the money was coming in rather better 
than was expected. But the effect of the abatements will 
not be shown until the beginning of next year, for up till 
now the collection has been mainly of the arrears from 
last year, and of the amount payable on account of 
dividends which do not come within the scope of the 
concessions made in Sir William Harcourt’s Budget. 
While, therefore, the increase in the receipts for the 
half-year is ‘satisfactory enough in itself it affords no 
criterion of the trustworthiness of the year’s estimates. 





_THE SOUTHERN RAILWAYS. 

DurinG the last ten years important changes have taken 
place in the relative positions and prospects of the 
Southern railways. Whilst the London and Brighton 
and the London and South-Western have displayed a 
really remarkable expansion in their business, resulting 
in part from the natural development of the districts 
served by them, their respective financial positions have 
shown great improvement, and consequently their sharé- 
holders have derived much benefit from the more prosperous 
state of affairs lately observable. On the other hand, the 
South-Eastern and Chatham companies have from 
several causes shown a very discouraging rate of retro- 
gression, and the recent results to their shareholders 
have been much less satisfactory than they were ten 
years ago. The following comparison of prices and 
dividends of 1883 with present quotations and recent 
dividends bears out these remarks. As the second half 
of 1893 was affected by the coal strike, for the sake of a 
fair comparison we have taken the dividends for the 
second half-year of 1892 and the first half of the present 
year in the second column of table II. 


I.—CoMPARISON OF PRICES. 


; asiinnireuel 





























Stock. won Price Oct. | Rise or 
| 1883, 2,1894. | Fall. 
London and South-Western Ord....| 132 193 + 61 
London,Brighton,& South Coast Ord. 123 171 +: 4§ 
Oe at 101 157 + 66 
London, Chatham & Dover Pref. ... 104 106 +, @ 
uth-EFastern Ord. ................0000 126 127 + 1 
Do Dehe.o.ssese see esesseens covered 2S | 85 — _28 
II.—Comparison oF DiviDENps. li a 
i Dividends 
Stock. ee for Dec. ’92 preeee 
1883, \& June ’94!1) crease 
*  |Half-years. 
London and South-Western Ord.... 5 63 | + § 
London, Brighton, & 8. Coast Ord...) 44 6 | + 23 
Do ee eee eee eee Beet | eee eee 3 Ts + 44 
London, Chatham, and Dover Pref. 4h 38 — 
South-Eastern Ord. ctaguesteiisadesente | 54 44 |i— § 
ae ee | oe a? Foe 


a 
Thus, whilst the dividends paid by the South-Western 
Brighton Companies have increased considerably, 


the.rates paid by the Chatham and South-Eastern have. 


shown a marked falling off. This feature is reflected in 
the comparative movements in quotations of the four 
companies’ stocks, though the tendency towards higher 
quotations which has affected all railway stocks has to 
some.extent counteracted the adverse influence of lower 
} dividends in the case of the South-Eastern and Chatham 
| Stocks. At first sight, the large advance in London and 








that time to undergo successive diminutions in the rates 


expenses, and net revenue of the four companies since 








South-Western stock of over 60 points in the ten yéars 
appears to be quite unwarranted by the small increase 
in the dividend. The present high price may be held, 
howeyer, to represent the sanguine anticipations of 
investors regarding future improved results. For five 
years past the company has paid the same dividend, viz., jt 
6 per cent,, though railways in general have had during lI 


distributed. The movements in gross receipts, working, 


1883 are shown below :— 
; __TIL—Gross Recurrrs. _ 


| |Dec., 1892, a 
Year, | and Ineréase. 
1883, \June, 1894,,——- ——-———- 

Half-years.| Amount. 


Company. 














| 





‘tee: £ %* | 
London and South-Western .../3,055,220| 3,779,226) 724,008} 23°7° 
London, Brighton, and 8, Coast)2,135,01'| 2,194,281) 458,33.) 215 


London, Chatham, and Dover :,252,653| 1,485,249) 232,546} 15-6 


South-Eastern erence edecesesesesees (2,201,486! 2,395,200) 193,717 © 83 





ITV.—WoORKING EXPENSES. - 
| 

|Dac., 1892, 

| Year, jand June, Increase. 

| 1883. |1894, Half-}; —— 

years. (|Amount.}. , 


Company. 





| —- 
£ £ ' £ a 
London and South-Western ... 1,799.498 tet 312,066| 17:3. 














j 


London, Brighton, & S. Coast1,052,472| 1,268,53zf 2'6,060) 20°5, + 

London, Chatham, and Dover 662,183, 519,15} 156,967}, 23-7. ° 

South-Eastern .................60- :1,081,409; 1,269,483 183,074 As 

| __V—Ner Reveste. ge 

' 

; \Dec., 1892, 
Company. Year, | and 

| 1983. (June, 1894, 

Half-years.|Amount. 


r 
Increase. 


ee 


























een £ £ =} 
London and South-Western ...'1,255,722) 1,667,662] 411,94°| 327 
London, Brighton, & S. Coast 1,082 53y| 1,324,849) 242.310) 2eme 
London, Chatham, and Dover 50,470; 666,099} 756291 123, 
South-Hastern .. .........sss0+-+ 1120077) 1,125,717) 5,640} 3, 

It will be seen from the above tables that though thé 
increase in the revenue of the South-HKastern’ and . 
Chatham companies has been very considerable, workirg ; 
expenses have shown a greater proportionate increase, so » 
that net results are unsatisfactory. With the Brighton , 
and South-Western companies the case is quite different. ; 
An increase in gross receipts of only 23°7 per cent. in the ' 
case of ‘the latter has produced an increase in ‘het | 
revenue of- 32:8 per cent., while in the instance of the | 
Brighton Company an increase in gross revenue of 21-9 | 
per cent. has resulted in a growth of net revenue to the» 
extent of 22-4 per cent. The effect of the growth in net 
revenue on the dividends paid to the ordinary share- ; 
holders has, of course, been subject to the varying increases 
in capital charges. Of the four companies under com 
sideration, the South-Western has expended by far the 
most on capital account. Between 1883 and 1593 about , 
£9,500,000 was expended by that company. The Brighton : 
during the same period only expended about £1,900,000, | 
whilst’ the South-Eastern and Chatham disbursed on } 
capital account £2,500,000 and £2,900,000 respectively. | 
Going back to our second table, we see that hp 
unusually large expenditure of the South-Western ha 
already paid its way, and that, in fact, the company Wag : 
able to increase its dividends. Though the LGrightog | 
expenditure has been comparatively small, its growth, of - 
both gross and net revenue has been highly satisfactory. 
Very different is the showing of the South-Kastern ant 
Chatham companies, and more especially of the forme 
There has been some increase in the net revenue of' the 
Chatham to enable it to meet the additional capital 
charges which have fallen upon it, but the *South- 
Eastern’s net revenue has been almost stationary,+$6 
that, tically, the whole of the charge on the twouand 
a-half millions of capital expended in tne ten yearé:-j 
round figards, £100,000—has formed a deduction Sy) ; 
the dividénds of the ordinary shareholders. ~~  :1 /sfit¥i' 

There can be little doubt that the keen competitioh $ot! 
tween the South-Eastern and Chatham companies, which: 
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has been indulged in for a long time past, besides 
crippling the administration of these two concerns, has 

to a great waste of energy and expenditure. 
Attempts have on various occasions been made to put 
a stop to the unhealthy condition of affairs now existing, 
but without result so far. Indeed, matters seem to have 
gone from bad to worse. To all appearance, the South- 
Bastern and Chatham should be highly profitable under- 
takings. Their maximum fares and their receipts per 
train-mile are considerably higher than either of.the 
other Southern railways. For the year 1892, for example, 
the earnings per train-mile were as follows :—London 
and South-Western, 5s 44d; London, Brighton, and 
South Coast, 5s 5$d; London, Chatham, and Dover, 
6s 2d; South-Eastern, 6s. The retrogression shown by 
the two last-named seems to be due, however, even more 
to the increase in expenses than to the lack of any com- 
mensurate growth of earnings. The subjoined table 
ahows the percentage of working expenses to gross 
receipts in the years specified :— 





Dec., 1892 and 


Year, June, 1894, 

1883. Half-years. 
- % 
London and South-Western.................. aD cusesvices 56 
London, Brighton, and South Coast ...... . ee 49 
London, Chatham, and Dover............... DD caieecevas 55 
RIOR 2 ods 5, cy cdbu senda nnsesoune DD ..-ceagunces 53 


We see here that though the percentage of working 
expenses to gross receipts of the South-Western has 
declined 3 per cent., and in the case of the Brighton 
temained stationary, the percentage in the case of the 
Chatham has increased by 2, and in that of the 
South Eastern by 4. Had this increase in expenses been 
avoided, the net revenue of the Chatham would have 
benefited to the extent of £30,000, and that of the South- 
astern to the extent of £96,000. There is still hope that 
something may be done to put an end to the waste that 
has been going on for so long. A joint committee of 
directors of the companies was appointed a few months 
age, and is still in existence, the object of it being to 
make arrangements for reducing unnecessary train 
mileage, and to do away with the waste that prevails in 
other directions. There certainly appears ample scope 
for the efforts of such a committee, and in the interests 
of both Chatham and South-Eastern shareholders it is to 
be hoped that some reduction in expenditure will result. 





oe 


IRON AND STEEL. 
AnrHoucH we have reached the end of the third 
quarter of the year, there are still no evidences of any 
sovival in iron and steel. This is scarcely to be wondered 
at, when we consider the unsettling and disturbing effect 
of the various strikes we have lately experienced among 
the colliers both in England and Scotland. The suspen- 
sion of production brought about by these unfortunate 
disputes has given a temporary support to the trade, 
although, even in spite of this, prices have been with 
difficulty maintained. The loss which has been entailed 


on masters and men by these senseless conflicts is not the 
the whole price paid by the country, but in addition, we 
have to count up the loss of business, some temporarily, 
bub much permanently, diverted to the Continent through 
our inability to give prompt delivery. We give the 
\} figures of the total exports for 1873, 1883, and 1893, by 
way of contrast,in proof of the great decrease which has 
taken place in this branch of our foreign trade :— 


1893. 1883. 1873. 
NENT Oe oe nee 2,857,743 ... 4,044,273 ... 2,957,813 
Average price of Scotch ay 
SER sodsGseapenstebees 42s 46s 1178 


In examining above figures, we must take into account 
the relative prices at the different periods, and the 
} tucreased volume of trade during these twenty years. 
{ in Germany the protudtion of pig-iron increased between 
| 1873 and 1893 from 1,573,902 tons to 4,986,003 tons, 
| whilst in Great Britain the figures were 6,566,451 tons 
} doe 1873, and 6,829,841 tons for 1893—that is to say, 
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whilst Germany had increased her production over 300 
per cent., ours was almost stationary ; or, if we take the 
maximum production of this country, which was8,493,287 
tons in 1882, and compare it with that of 1893, it would 
appear that our trade has decreased about 20 per cent. 
We draw attention to this state of matters in the hope 
that the leaders of trades’ unions may have an object 
lesson, which may be useful for future guidance and 
direction. 

Every branch of the iron and steel trade is under a 
cloud of depression at the present time. Owing to the 
strike in Scotland, we are not reaping the benefit of the 
comparatively low prices ruling for pig-iron,as many 
orders are unable to be executed, owing to the damping 
down of the furnaces. The shipments from the North- 
East Coast of England have, as a consequence, been 
exceptionally large, but they are not sufficient to make 
up the shortage in Scotland. Hematite is at an excep- 
tionally low price, owing to the limited demand for steel 
of all kinds. All new railway undertakings seem 
suspended for the moment, and in the absence of this 
demand, steel rails have fallen as low as £3 12s 6d per 
ton. Shipbuilding materials are only in limited request, 
owing to the unsatisfactory condition of shipping, and 
even present low prices appear to offer but little tempta- 
tion to shipowners in general. The manufacture of 
tin-plates (which are now wholly of steel) has not been 
stirred up as was anticipated by the change in the 
American tariff, but some improvement may be fairly 
looked for, unless the production of tin-plates 
is to be carried on as actively as ever in the United 
States. Upon this point there is great difference of 
opinion. Some think that the present protection of 
about 5s per box is insufficient to meet the extra cost of 
production, and the fact that a notice of 20 per cent. 
reduction in wages has been announced seems to favour 
this view. Seeing, however, that a general reduction in 
wages is being made all round in America, it is quite 
possible that the manufacturers there will be successful 
in so cheapening production as to compete successfully 
with the makers in South Wales. Previous experience 
in regard to other manufactures of iron and steel clearly 
points to the possibility of the Americans overtaking the 
supply of such tin-plates as they may require in the 
future, and it would be as well if both the manufacturers 
and workmen in this country recognised the possibility of 
such a contingency when considering the question of 
prices and wages. 

So far there has been great disappointment in regard 
to the effects of the new American tariff, as it has not 
stimulated the demand in any direction. The great 
expectations formed as to a rush for tin-plates have not 
been realised, and this favours the idea that the Americans 
are depending on their domestic supplies for immediate 
wants. Even cotton ties, which are now free, have not 
been called for, but the low prices ruling on the other 
side enable the American manufacturer to secure the 
orders for the present growing crop. It is anticipa 
that by next season English manufacturers will have & 
better chance, but this is entirely dependent on an 
advance in American prices, which, although probable, 
is by no means absolutely certain. Tbe great surplus of 
labour in the United States points to the possibility of 
a great reduction in wages, and it is just possible that 
the exceptional level to which prices descended during 
the late depression may be maintained for some time 
et. 

Notwithstanding the gloomy review we have just 
given of the iron and steel trade, we think there are some 
sound reasons for the growing opinion that the outlook 
is improving, but as the depression was 80 deep- 
and long-continued, the curative process is likely to be 
slow, and may be disappointing. The plethora of money 
will probably lead to the launching of new schemes, 
which will lead to the giving out of orders for rails, 
mining machinery, and many other things. The destruc- 
tion of war material now going on in China and Japan 
will lead, if not now, at least at the close of the war, to 
@ considerable expenditure, that will ee by 
loans, which will, no doubt, be readily yed by 


capitalists who are eagerly seeking for new investments. 
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THE PRICES OF COMMODITIES. 

Our ‘Index Number ” records for the past quarter a 
further decline in the prices of commodities. _ The fall, 
however, as compared with that in the immediately pre- 
ceding quarters, is slight, and this slackening of the down- 
ward movement, coinciding as it does with signs of 
some improvement in the general condition of trade, 
encourages the hope that we are nearing the turn of the 
corner, and about to enter on more prosperous times. 
The following statement shows the movement in the 
Index Number at quarterly periods since this time last 
year :— 


Index Number. 


1894, October 1 ......... ies nanan tiecameiins . 1953 
ba? <a dirt stnsdieladalanaialed soit detearaeitae bas 1974 
| YAR arent sadiinststecia 2021 
ig) (IIIT ss hn ssa diiecaiatidsbliditice sindaweunonts +. 2082 

By TRIE B asteceesecscicccccescscse is Nenatiebeiicine 2133 


From the following table it will be seen how the prices | 


of certain leading commodities have moved during the 
quarter, and how present prices compare with those 
current at the end of September in each of the past three 
years :— 





Corresponding Date i in 





Rise or Fall 
Sept. 28, since June 


























1894, | 29, 1894 1893. | 1892, 1891. 
£€ed| €sndje&sdiésndjiésaa 

Scotch pig iron ...... Per ton 23 3\+0 1 a 22th 8 2 2) 2 3% 
Steel rails... - | 24 «| 1a 6 | 4501439 
Coals—B, Wallsend. *” | 015 6 . _| 1 4 6! 018 0} 019 0 
Copper—Chili ... » | 4110 0)+3 0 0/42 1 3/4 2 6/52 8 9 
Tin—Straits... » | 7 2 6/+1 1 3/7913 9/92 2 6/9113 9 
5 ee -- ree 918 9'+013 9| 916 8|1013 9/12 8 9 
Wheat) Gazette frerar.| 019 8|-0 4 2) 17 6) 18 4) 116 5 
Barley | average. oo | 1.3 80 1 6] 3 8.41136 81 8 
Oats » | 015 2|\—0 3 7| 01711} 01810] 019 1 
Beef—inferior.. ......perslb} © 3 O/—0 0 2!) O 210! O 2 6] O 210 
Do Prime............ » | 0421002! 048)/048,050 
Mutton—Prime ...... eS tPSts 227 05 4] 0 510 
one aonape. ‘prewt O11 6/-0 1 0; 014 6] 012 9| 012 3 
53 0/+0 10) 5 1 6 5 2 6] 413 0 

pesto amen 8 StS 8a $8 S18 Stl 9 8S 

Setadiianatactesansed per ewt 5 | 

Ostia dae o i Es 0 ” 0 : r 
.per ai / 90 4 0 44/00 4 

Yarn—40 mule twist. ,, | 0 0 64-0 0 of 0 0 7; 0 O 7 0 O 8 
Wool—South Down.. ,, | 0 010;'+ 0 O 04) O 011j) 0 O14] 01 0 
Tallow . ~perewt} 1 4 6/0 1 6 199};156,/179 
Sultpetre ... 116 pe 106. t F 62.35 3 
ae ea ‘per ton! 2310 0|- 05 0| 2315 0/2710 0/30 5 O 
Hit oominb perlb; 010 0|- 0 1 0/ 013 9/ 012 0} 013 0 
i. .perton' 15 5 0|/+0 5 0/1410 0/1310 0/16 0 0 
PUAN soseessesseernre 31 0 0 .  |3t 00/2 0 01200 
etroleum pergall O 034+ 0 00a) 0 0 331 0 0 431 00 5 


A feature here is the rise that has taken place during | 
the quarter in the prices of copper and tin. That, how- | 
as we show elsewhere, is due mainly to the | 
manipulation of the markets by groups of speculators, | 


ever, 


and cannot, therefore, be regarded as a favourable 
symptom. Nor can the rise in the price of Scotch pig- 
iron, which is due to the coal strike, be regarded with 
any satisfaction. Wheat has suffered a heavy fall during 


the quarter, and the present Gazette price is practically | 


the lowest on record. In part the fall is due to the bad 
quality of this year’s crop, the low prices paid for 
damaged wheat pulling down the average, but an excess 
of production over consumption is the main cause. 
Barley and oats have also fallen heavily, so that so far as 
prices go, farmersare now faring very badly, but the greater 
abundance of the cereal crops will somewhat mitigate their 
loss. In other food products no very marked movement 


has taken place. The price of cotton has continued to |, 


droop, owing to the favourable crop prospects, and with 
it the prices of cotton goods, but wool has hardened ‘a 
little, although the rise that took place at the beginning 
of the quarter has not been fully maintained. 

The movements week by week during the quarter are. 
shown in the following tables :— 



















i.—MINERALS. 


eee - RE 















































Iron, {= “ Corren. | Tm. LEAD. fees 
meron sinus Naaabateaiialaiaaaaee 
’n| Steel |p Best | chit lish | ane 
|Wallsend | Straits. lish 
Ralls | London. Bars. “Bi. fined 
per ton per ton| r ton. r ton. r ton. rton.|per owt 
£eadeés dfs aes ae oad 0 dpe a 
ba dies amc de 989120 
417 6/312 6 0 16 © 3817 668 O 0 917 61 2 O 
417 6/312 60 16 6 2812 6 6612 6 911 312 1 6 
417 6312 60 14 6 38 5 016 00 gyill 72 
417 6|312 do 14 6 2815 0/65 7 6 911 311 6 
417 6|312 60 14 6 3817 6 68 0 0] 913 91 1 6 
417 6/312 60 14 6 39:2 6/6912 610 1 31 1 6 
417 6/312 6 0 34 6 3917 6 6917 6/10 1 31 1 © 
417 6312 60 14 6405 071 7 610 3 OL 1 & 
417 6/312 60 14 6 40 0 0' 7112 610 3 Ol 1 © 
417 6/332 60 15 0 4018 917212 6/10 2 6 1 6 
417 6/312 60 15 6 4112 6 7212 610 2 61 1 6 
417 6312 60 15 6 4110 0 71 2 6| 918 Sl 1 6 
FOR TEXTILE MANUFACTURE, 
Corton. WooL. | SILK. Fuax. | Hemp. JUTR. 
Raw— | Yarn— NSW tes) Peters 

Week Ended. | Blue | ' Good 

Middlg.|40 Mule} Un burg | Manila. 
Upland Twist. washed. Blephnt 12-head. Marke 
. r lb. rib rib | r lb. po ee ounce 
1894. md | Pee “Ee; a ane sd) £8 
July 6 ceccsccccesseenes Sie: | 9 9| 31 0 la3 1s o| 18 0 
1 ; sh 7 | 78 9 9} 31 0 (2315 0] 15 0 
To cceatinn ve 3k 74 | 9 9] 31 02415 0} 16 O 
QP on recesses a | 65 | 7i | 9 9] 31 02310 O| 16 0 

| 

Aug. 3... 6 m | 9 9! 31 0/2310 O| 16 0 
—— 3 6 it 9 9| 31 02310 0} 15 0 
Mi ieiphionnarions 333 || «Of | oT 9 9] 31 0 (2510 0} 15 0 
Ti eteaindes aes TH 6} | 7h | 9 9] 31 0/2510 O| 15 O 
Me einaceivincnnyl 318 | 6 | % | 10 0} 3 0 23 20 Oo} 15 0 
, 4 
MD ciciscsncsineaonse 332 7 10 0| 31 0 2310 0} 15 0 
ae men 3a; : | 7 | 10.0] 3 0 2310 of 18 0 
2h 343 | Ob | 7 10 0} 31 0 2310 Of 16 6 
QB vievecece weve Sie! O§ | TH | 10 0} 31 O 12310 Of 15 6 


III. sail PRODUCTS. 


od 
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GazeTTR AVERAGES. 












































IV.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES. 
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nessa 
Week | Manila, ; West | Congou. | Ceylon, | Con- 
Endeu.} Low | Ind ee ii plandete. Hoon, sparta Town, | sum- 
Brown. Syrups) Com’n. \Good.| mid. | _— ing. | 
r owt. |prc rib |per Ib ' per cwt. ‘per per tum iper owt [peri 
oe ewer alee “\" jesdee dad 
' 99112 0] 33 6 le 2 0! 0014 65 8 
79 [12 0) 4 |1 2/5 2 0) 33 0 O11 4 65 
79 {nO} @ 112/520 34001 3 O15 
79 | Cc) 4 |1 2/5 2 0} coos 5 
79/13! 4 |11/5 20] 3 4 0 O11 3 96 
79/0 3) 4 {11/5 20) B01 3 95 
TO}N 6! 4 1111520) 3} 4001 3 96 
70/11 6) 4 |11!5 30) 3 (4001 3 956 
70/116 4 |11/5 350) di 4001 4 65 
7aulll6 4 1/1115 40] 341410 01 4 O56 
7 4 no} 4 {11:5 40 3001 4 65 
74/16! 4 111/540 310 0/1 4 65 
74/6) 4 |1 1/530 wH001 4 65 








BUSINESS NOTES. 


Western Australian Exploitation.—There can be no 
room for doubt that the goldfields of Western Australia 





‘are just.now providing large profits for the promoters and 


underwriters who have taken them in hand, though it is 
probable that the public subscriptions for shares have 
not been large enough as a rule to free the underwriters 
from their liability. Hence the vigorous way in which 
the market for these shares ia being manipulated, so as to 





(English Grain.) Frowr | Bexr. Murro,| Poraros Rice. 
S  anEnEEEEEEEEEnETRE <} ee a 
Week | } Town | « 
ended. Wheat.|Barley.. Oats. B a _ Prime} Prime English. eee 
| holds. | ae 
~ Iper r| F QF. per qr.|280 Ibs | lbs. | 8ibs.| 8 Ibe. per ton.|p.cwt. 
le ede ede ede s dedied| sd! edie a 
4 0 50 19 £0 19 91 2 6}4 8| 510|610 06 1 
a oh $ 7019 6019 912 614 8 51016 0.0/6 1 
4 51 1 0019 7039 912 6/4 8| 6101/6 0 064 
4 6019 6019 70 19 3 2 4/4 6| 510}/4 0061 
a a ee 6124146: 60/310 OSM} 
1 4 41 1 4019 810 19 6| 2 4/4 6: 610 sooty 
jt 4 41 1 4019 9019 312 4/4 8, 60/315 06 % 
1} 4 51016 5018 91019 32 4 46° 60/3 5 06 3 
fl 4 11 2 3017 8019 3}2 4/4 6 60 +h Ane 
ch 2 th 6 1037 1019 3324146 60/35 C65: 
ik 1 711 4111016 6019 3|2 61/4 6 60/315 06 6 
10 dil 3 91015 9019 332 614 4 6510/1316 06'6 
0 19 Bil 3 5015 2019 3,2 6/4 2, 6 01510 O6 
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induce outsiders totake a hand in the speculation. As 
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} 
respect of the stoppage of coal trafiic from the collieries | 
that were idle, but in goods and passengers also. A 


believe that the auriferous deposits of Western Australia | comparison with that period is obviously. of little or no } 


are valuable, and though water is scarce in most of the 
districts, itis likely that some of the mines will yield profits. 
At present, however, only one company, Bayley’s Reward 
Claim, is in the dividend list. That company started with 
the modest capital of £24,000, and up to April last divi- 
dends amounting to £2 5s 6d per share were. distributed. 
Since then 4d per share per month has been paid on the 
| ‘‘ watered” capital of £480,000, so that in all the mine 
| has yielded in dividends about £100,000. That is, of 


| we have previously pointed out, there is every reason to 


course, @ satisfactory return for a mine whose workings 

are only about 250 feet deep; but it is certainly not 

enough to warrant the flotation of companies having an. 

aggregate nominal capital of about £2,500,000, and iately 

valued inthe market at considerably over three millions 
| Sterling. Apart from Bayley’s Reward Claim and the 

Hampton Lands and Railway Company, a local venture 
i, formed originally in January, 1889, and having ‘a capital 
of £53,164, the companies floated or taken up on this 
{ 


side, with the amount of the purchase consideration in 
each case, have been as follows:— 


Capital. 


West Australian Goldfields 
Mawson’s Reward Claim 
Golconda Gold Mines 


£ 
100,000 
69,000 


Seat eeeweeee 





























Cee eee eenee 


75,600 


West Australian Concessions...... 25,C00 11,500 
i SEED AMONINE © Sok oversees sconce 65,000 45,000 
Coolgardie Gold Mine ............... 55,000 40,000 
{ Great Boulder Proprietary......... 175,000 130,000 
Mount Charlotte ...................0 50,000 35,000 
Coolgardie Public Crushing ...... 12,000 2,000 
White Feather Reward Claim ... 60,000 40,000 
Empress of Coolgardie ............ 90,000 75,000 
Great Coolgardie .............000..008 85,009... 70,000 
| Kinsella Gold Mines.................. §0000 ... 60,000 
} Blackett’s Claim ..................... 60,000 45,000 
Consolidated Gold of W. Australia 90, 00 76,500 
.. Golden Link Gold Mining ......... 90,000 65,000 
Abbott’s Gold Mining............... 100,000 ... 88 000 
} Austin Gold Mines ................2. 50,000... 41,000 
Bayley’s West Gold.................. 50,000 40,000 
Hampton Plains Estate ............ 350,000 300,000 
IS oe dade  pvaiindteas 1,722,000 ... 1,289,000 


In addition, the West Australian Explorationand Finance 
Company and the West Australian Gold Trust and 
Agency Company have been floated, the former with a 
capital of £200,000, and the latter with a capital of 
£100,000 issued at 5 per cent. premium, neither having 
any property to offer, but intending to act as promofers, 
&c.,on a large scale if the opportunities offer. From the 
table it will be seen that the twenty companies, with a 
nominal capital of £1,722,000, have paid to the vendors 
£1,289,000, leaving £433,000, or about one-fourth of the 
aggregate, for developing a lot of practically. unworked 
properties, and providing them with plant and machinery. 
Surely if the mines are really so full of ‘promise, the 
£433,000 could have been found in the Colony or in one 
or other of the Australian centres. In any case it 
comes to this, that if the capital subscribed 
produces profitable results, 75 per cent. of the profits will 
go the vendors and promoters or to those who have 
relieved them of their holdings, leaving 25 per cent. for 
those whose money will have achieved the success. 
Obviously such a bargain is neither fair nor equitable. 
The work of splitting up properties is going on apace. 
For instance, the Hampton Land and Railway Com- 
pany has issued the Hampton Plains Estate for nearly 
six times the capital of the original company, though it 
parts with only a portion of its property, while for 18 
acres, out of a million acres or more, the West Aus- 
tralian Concessions has floated Bayley’s West for about 


three and a-half times the original cost of purchasing the 
whole estate. ; : 
Railway Earnings in the Past Quarter.—In making a 
comparison of the traflic returns of the English railways 
, for the past quarter, with the corresponding period of 
\} last year, the first point to be borne in mind .is: that the 
receipts of the September quarter last yearwere seriously 
| affected by the great coal strike. That unfortunate struggle 








caused a very widespread disorganisation of industry, | 


and therefore affected railway earnings ~ not. only in 


value in estimating the character of the current traffic } 
receipts, or the prospects of the railway companies 
generally. We have, therefore, in the subjoined tables 
added, the receipts for the corresponding period in 1892, 
as affording a normal basis of comparison. Taking, first, 
passengers and goods traflic separately, the statement is 
as follows :— 


Gross EARNINGS—JULY 1 to SEPTEMBER 29— 











| Passengers. Goods. 

| 1894. | 1893, { 1892, | 1894, | 1893. } 1892, 

vs hn ae rae £ £ 

Great Eastern .............00.2:+ | 750,839! 742 778) 736 762| 393 415) 336,422} 432, 
Great No:thern .............00..| 577 029! 574,124) 579 332 350! 511.172} 632.462 
Great Western ....... ... (1,353,29 |1 302.6501 ‘ 209, 2) 1,073,210)1,155, 260 
Lancathire and Yorkshire ..' 629,367! 602,277) 4,979) +183) 630,358 
London and Brighton ...... 586,944) 578,031, 604,676} 15>.932/ 140,474 163,511 
London, Chatham, & Dover) 363 396; 368,110! 371,964) 80815) 70,451] 83.698 


398, 
London and ert hare ge ge ye 








London and South-Western| 7+5,089| 744, ,179| 252,175] 268,484 
SAMMNE nen anens omen | O08 850,68y, 860.( 49) 1,439.73 4) 1,128,702 1,567,808 
North-Eastern ....00.. s+. 751,992} 736,745) 738 271,243)1 1.2085 

North Stafford ...... 67,182| 66,784, 69,21s| 126,285) 124,158) 130,219 
South-Eastern .........ss0000 424,Q£| $70,717, 488,032 176597) 175,507) 181,812 


sates sosees'B\147,9 88,548 966 8,662,251 7,987,391]7,054 824 8,110,071 
It will be seen that while passenger receipts show a 
fairly substantial increase over the corresponding three 
months of 1892, this is more than off-set by a falling off 
in goods traffic. In this connection it may be pointed 
out that the new schedule of rates which came into 
force at the beginning of 1593 instituted numerous 
reductions in charges, and although the companies at 
first tried to recoup themselves by imposing higher rates 
in other directions, they almost entirely failed in 
the attempt, and had, practically, to agree that 
in no case were rates to exceed those charged 
in 1892. As, however, the reductions continued in 
force, the probability isthat the railways have now tocarry 
a larger bulk of merchandise for a given sum than they 
did prior to 1893. Taking this in conjunction with the 
decline in our foreign trade, the railway returns are 
satisfactory in the indication they supply of the steadiness 
of home markets, lacking which the earnings could 
scarcely have been maintained so well as they are. The 
aggregate of passenger and goods receipts compared with 
the two previous years is as follows :— 


AGGREGATE THIRTEEN WEEKS ComPaRED with 1893 and 1892. 


Increase or Increase or 

Total. Decrease. Decrease, 

1894. 1893. 1892. 

£ £ £ 

Great Eastern ............ 1,144,254 + 65,053 — 25 247 
Great Northern ......... 1,176,379 + 91,123 — 35,355 
Great Western............ 2,542,310 + 166,450 + 8,410 
Lanes. and Yorkshire... 1,284,346 + 77,286 ... + 58.835 
London and Brighton... 742,883 + 24382 ... — 25,306 
London, Chatham, &c. 444,211 + 15,650 — 31451 
Lond. and N.-Western 3,155,823 ... + 220,816 — 52,616 
Lond. and §S.-Western 1,035,268 ... + 37,991 ... + 27,434 
a caci, 2,332,593 ... + 353201 .. — 95,265 
North-Eastern............ 2,023 233 + 62,725 ... + 78,720 
North Stafford............ 193,468 + 2.526 — 5970 
South-Kastern............ 660,602 + 14,376 — 9,242 
16,735,369 ... +1,131,579 ... — 36,953 


The decline of £37,000, as compared with 1892, 
would not, of course, count for much in the 
amount of net revenue available for dividend, but 
since the comparison is with two years ago, & very 
considerable expansion of capital has occurred in the 
meantime, and, consequently, the available revenue must 
either be diminished by increased preference charges OF 
spread over larger amounts of ordinary capital. 





The Metal Markets.—The statistics of the copper — 
tin trades for the past month possess rather more ee 
than usual from the fact that the negotiations for a fres 
arrangement for limiting the production of the — 
metal continue ‘‘ with fair praepest of success, while t os 
latter metal has been largely speculated in by copiers 
operators. The feature in connection with copper 7 
been the diminution in the ey of American refin . 
copper offered for sale. The total arrivals of ar 
copper in England and the Continent last month are estl- 
mated. by Messrs Henry R. Merton and Co. at 5,436 tons, , 
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inst 7,667 tons in August, and 5,820 tons in July. | in such a thorough way, but at the same time it seems 
For the month the total fresh supplies amounted to | to us that there is nothing to regret in the mode in which 
9,868 tons, against 15,684 tons in the preceding | other large amounts have been charged off against the 
month, while the deliveries dropped from 14,602 tons | surplus—a “surplus” which is now represented by a 
to 10,24] tons. Messrs James Lewis and Son estimate} minus quantity. This, at least, means honesty in 
the total visible supply at 52,063 tons, comparing with | accounting. For what is the use, save to deceive, of 
52,392 tons.a month previously, and 51,283 tons at the | keeping up on paper a large fund which is mainly 
beginning of August. During the month, however, the | composed of items that should be written off altogether ? 

ice of G.M.B. copper rose from £39 15s. to over £42 per | Of the Louisville’s future it is difficult to speak positively 
ton, but about £1 of the rise has since been lost. The| with any degree of assurance, but the company is 

| position of tin has certainly not been improved by the | fortunate in possessing an honest and capable board of 

speculative purchases referred to above, for the visible | directérs. 
supply, according to the estimates of Messrs A. Strauss ee 
and Co., has increased from 20,487 tons at the end of The Belgian Coal Industry.—Official returns place 
August to 22,543 tons atthe end of September, the latter | the production of coal in Belgium in 1893 at 19,410,500 
total contrasting with 14,477 tons a year ago, and 14,774 | tons, as compared with 19,583,200 tons in 1892, and 
‘tons at the corresponding date in 1892. Under the | 20,566,000 toas in 1890, and setting against these figures 
influence of the low price for silver the shipments of tin| the recorded imports and exports, the Monitewr des 
from the Straits Settlements have very largely increased, | Interéts Matérials arrives at the following estimate of the 
while the deliveries of the metal for consumption have ; home consumption in each of the past four years :— 
shown some diminution lately, which is not in favour of } ——--—-----------—- nt 

















the speculation for the rise. As a matter of fact, the | 1893. 1892. | 1891. 1890. 
quotation has fallen over £2 per ton from the highest } ———-——-——-—— Tat eae ‘ieee eee 
1 ons. ons, | ons. ons. 
figure reached a month or two ago. Production ............ 19,410,500. 19,583,200 19,675,700 20,586,000 
pncteeninyneiineaneeiibemcmstinint Imports ..........000..0. 1,474,500 1,677,800) 1,8'6,409| 1,810,300 
The Louisville’s Surplus.—According to the preliminary | 20,885,000 21,261 010) 21,492,100 22,376,300 hi 
report of the Louisville and Nashville Railroad Co., | Exports .....0............ 4,849,900 5,880,700 6,419,.00 6,314,100 i 





which controls one of the most important systems in the 7 TD —s 

Southern States of America, the whole of its so-called | Homeconsumption... 16,035,100 _15,350,% 0) 15,073,100" 16,062,201 
profit and loss ‘‘ surplus” has been ‘‘ wiped out ” by the| According to this statement, while the exports have 
adjustments or losses of the past year, and this has had | diminished considerably since 1890, the home consump- 
a rather depressing effect upon the market for the shares. | tion, after falling off in 1891 and 1892, increased last 
In a measure this is no doubt justified, but in part it is| year to the high figure it had attained in 1890. . The 
without warrant. It is, of course, not satisfactory to | Moniteur calculates the selling value of the 19,400,000 
have the loss over the South Carolina ‘“ deal’’ confirmed | tons produced last year at £7,548,000, and the total cost 
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THE REVENUE. 
An Account of the Tora REVENUE of the UNITED KINGpow, in the undermentioned period of the Year ending March 3ist, 1895, 
as compared with the corresponding period of the preceding Year. 
Pere we w Qo i. 2 co Rees Increase or Decrease in the 
|Kevenue Paid into the Ex- 
ichequer in the undermentioned 
lpeiod of the Year ending 


Increase or Decrease in the 
Total Revenue in the under- 
jmentioned period of the Year 


Half-Year Ending Sept. 30, 1893, 
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ti 
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Half-Year Ending Sept. 30, 1894. 
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— ——. clin emeha teed hlii eB scam ___ ending March 31, 1895, as com- ed 
Paid Paid par-d with the corresponding Maych 31, 1895, op compares i: 
| idi \Period of the preceding Year “1% © ¢ corresponding Buri iat 
we into | to =~ Total ar to we Total | P * | M the preceding eras i { 
ie Loca t Loca |Half-Year ending Sept. 30, 1894. Half-Y ear ending Sept, 30, 1894. ee 
Exchequer. | Taxation |Reveaue. | Exchequer. | Taxation | Revenue. aeiaenameee meee | aemeeretesen neal NE 
Accounts. Accounts. | Increase. Decrease. Increase. Decrease, j f i 
| TT | i a | canna eemasitganty | conedmpanitetpnsniaeinnes eliemenens ine Pe id 
£ £ £ £ 2 | £ £ £ £ ae 
83,232 | 9,337,232 | _ 9,493,000 84,260 | 9,577,280 | 240,028 | a | 934,000 ee 7 
1,431,734 |18,421,734 | 12,290,000 1,497,308 13,787,308 | 365,574 | —- 300,000 ie 
1,085,030 | 7,155,030 | 6,462,000 1,114,559 | 7,576,559) 421520 | ao | Bz WLO wee i 
tee 40,00u 15,0€O eee 15,000 eee 25,000 soe 25,000 $i 
House Duty .......-..--...000-., 43,000 |. 343,000 395,000 me 395.000 52,000! = | «2,000 be pi 
y and Income Tax .. 2,95'',000 eee 2,950,000 3,278,000 eee 3,278,000 328,000 \ $28,000 - iB 
Siepaiorscnh thst §,750,000 w+ | 4,760,000 | 4,790,000 a 4,790,000 | 40,000 | 40,000 if 
Service ............|. 1,335,000 oa 1,335,000 1,370,000 Fed 1,3 0,000 | 85,000 j | 26,0u0 ae 
Crown Lands —.............0005. 165, 165,000 165,000 er 105,000 on vss ti 3 
Intereston Purchase Money ae 
of Suez Canal Shares, &. 109,539 | 109,539 125,205 Zo 125,205 | 1£,666 | ae 15,666 ( 
Miscellaneous —.............004. 846,469 846,469 | 1,998,097 on 1,098,291 | 252592 | 254,522 : : 
SMD» snasissvpisrccasnsndic 37,853,008 2,599,906 errs 39,482,196 2,696,127 ceed 1,750 319 | 25,000 | 1,654,188 25.000 ry : 
Net Increase. £1,725,319 _| _ Net Increave, £1,629,188 _ Bi 


An Account showing the Recrrprs into the Excnequer in the Quarter ending September 30, 1894, the Issuzs Our of the same, 
the CHarGEs on the ConsoLipaTep Funp at that Date, and the Surpius or Dericrency of the Balance in the Exchequer 






































on September 30, 1894, in respect of such Charges. f 
Z MELT IT TE : 
}| Revenue paid into the Exchequer, as shown in Account I. ..... ......... 18,818,615 Net Deficiency cf the balance in the Exchequer to meet the charge on : 
}| Amount received as an advaace in aid of Ways and Means.................. 2,000, the 30th Jane, 1804, as per last ACCOUNT .. versereeresceseeererirs see eres 2,643.036 sP 
Aovances repaid— £ Amount applied out of Revenue to Supply Services ......... sees ssses-ce 16,115,788 3 
MMI cs cons. ocascercoqncansevdopesecsrtsteretarentisthatode 115,000 Consolidated Fund Charges for the Quarter to 80th Sept., 1804, i 
OPIN EGON senses assssiseereenapsorasipivitioniniicinise 80,779 Viz; :— Paid Before WE 
145,779 the End of Remainin % 
Money raised by creation of debt— £ the Quarter, to be Paid, 
PF OUIET oni cickasesces io osnepabensbore ies side deceaesrtadial oe 415,000 Debt Charges— & 7 £ 
For OMPLION PArpOosed ..2ccs.ercccrocseccosccssesocaccocceeescce 050,000 Inside the fixed charge ........:0..0-+-0. 905932 ... 4,973,980 
Under the Naval Defence Act, 1889 .........cs:.seseseeeeeesee 696,000 Other Consolidated Fund Services ........ 11,,940 ... 237,276 
Under the Barracks Acs, 1890 sesseces.ss:seseersessesssvses susee 350,000 . Issues to meet other Expendisure— 
3,511,000 Under the Barracks Act, 1890............ 350,000... 
—— Advances— - 
24,475,334 For purchase of bullion for coinage ... 100,000... 
Deficiency to be met ..........c-secese sceseeseerseseee eencthhdnddies satullinse caket 8,714,003 Redemption of Unfunded Debt - 
*Phis deficiency isin mone Soma a es sane cesses lilt tsit ethene oes ove 
remaining to be paid on the mber, ‘or Redemption pur p-Se8.., ..-.c-++ eee 98,5 vv one 
— on denabor cdot ane £ j Under the Naval Defence Act, 1389 ... 696,000... a 
Mlle 5 ssstahopendded-cnse nese $i ousdw onstesccoscesve bocce = \egPaseee 
After the balences in the Exchequer at , ‘ 4,169,372 ... 5,261,256 ; 
the banks of Kngiand and Ireland have ; ' ——— 9,430,628 
: buem deducted, Viz..........::c0008 seccresssesee 1,547,258 
fens 3,714,008 isk wo 
~ + Phe deficiency in Great Britain is ......... 4,179,241 Potato 
. But there is @ surplus in Ireland of......... 465,238 ca ; 
Net deficiency as above ........... ,eve 3,714,008 , + sha 
=) 28,180,897 pop | 28,180,297 
wy : 
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of production at £7,264,000. The profit on working] in the Treasury account is due to the payment of the 
oomeaaa on this showing to only £284,000, whereas the | quarterly dividend on the Three per Cents. The cash in 


profit in 1890 is put by the Moniteur at £2,760,000. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 





£ 

Mr Thomas Briggs, late of Manchester .................-se00 166,000 
Right Hon. Charles Stewart, Viscount Hardinge, late of 

South Park, Penshurst, Kent......... ...........-:ssseeseeeeeees 91,000 
Mr David Lindsay Coates, of Clonallon, Strandtown, 

I iit clea dadannliani ba hgagnnsebibnden 55,000 
Miss Adeline Ellen Eliza Harding, late of The Grove, 

PREIS TEE uiauinaaes 34,000 
Mrs Matilda Sarah Cooke, late of 46 Maida vale ............ 33,000 
Mr George Frederick Augustus Drew, Deputy-Inspector- 

General, R.N., late of Highfield Hartley, Plymouth ...... 23,000 
Comte Edoardo Cahen, Marquis di Torre Alfina, late of 

the Palazzo Torlonia, Rome ............000..0cesscsscceseceees 15,000 
Mrs Marianne Stoddart Booty, late of Belsize Park ......... 11,000 


Captain Alan Brodrick Thomas, C.B., R.N., late of Heath- ; 
lands, Hook Heath, Woking 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 4. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Oct. 4, £894. Sept. 27, 1894. Oct. 5, 1893. 
f e f c f c 
Capital of the Bank ........ 182,600,000 U ... 182,500,000 U0 ... 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
REED cs wssesbiiveabsdacoaner 8,002,313 54 ., 8,002,313 64 .., 8,002,313 54 
Reserve of the Bank and its 
RIO ac cictee, ceitvce 22,195,750 14 ... 22,105,750 14 . 22,105,750 14 
Reserve of landed property $,000,000 0 —", 4,000,000 0 ., 4,000,000 0 
Special reserve........... F ecas 8,407,444 16, 8,407,444 16 ., 8,407,444 16 
otes in circulation ..,..... 


8,455,190,630 0 ...8,377,002,660 0 
24,924 408 26 .., 


89,177,067 56 .. 


-.-8,467,849,475 0 
14,615,398 74 ... 23,048,085 14 
29,470,875 S4 ... 41,265,912 96 


148,439,026 Si... 189,774,483 42... 114,561,709 71 
332.463,642 72... 


Interest on securities trans- 
ferred or deposited..... 
Bank notesto order,receipte 
payable at sight ......... 
Treasury account current 
UE ainice Seduisostencees 
Current accounts, Paris.. 





. 375,044,992 93 ... 800,318,204 44 
Do branch banks............ 56,737,313 0 ... 72,278010 0 ... 64,381,350 0 
Dividends pavable ............ 2,684,941 25... 2,682,326 25... 2,487,032 23 
Discounts and sundry inte- 
SII sacimmbiistvtaotcte ack tee Taw 4,353,719 0 ... 3,810,420 79... 5,157,486 34 
Rediscotinted the last six ; 
MIEN sccsepssiskcisnencins £97,950 0 .., £97,050 0 .., 913,503 90 
Bundries...............s0s000-e08 46,490,536 OF ... 44,832,249 83 ... 39,839,907 44 
Tota, 0.02. .seeeseeee-4,336,824,192 SL ...4,346,780,010 14... 4,283,892,305 2 


CREDITOR. 
Cash in hand and in branch t © ft e ft e 
DANKE 00... sercesseeesereeees 8,154,923,241 59 ., 3,163,923,102 83 ., 2,066,256,990 33 
Commercial bills overdue .. 45,196 80 ., 56,703 10... 31,914 87 


Commercial bills discounted 
in Paris not yet due ... 


181,875,721 57 ... 176,071,024 43 
Treesury ills os ose 


Seer een eereenees 


+». 228,991,024 01 


Vommercial , bills, branch 
SID cviccmnnteinepusnvonnes 222,313,092 0 ... 255,049,977 0 ... 297,215,492 0 
Advances on deposits of 


bullion 3,533,000 0 .. 


coveee se eocecececces 3,562,000 0 .., 318,000 0 
Do in branch banks ...... 6,768,200 0 ... 6,891,500 0 .. 7,340,300 0 
Do in public securities ... 124,996,764 99 .,, 120,642,670 88... 123,492,838 69 


Do by branch banks ...... 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 
Government stock reserve 
Do dis _ een 
Rentes Immobilisées (Law 
of June 9, 1957) ......000 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... . ... 


159,372,743 O ., 152,871,47L O ., 174,297,851 & 


149,000,000 0 ... 140,000,000 0 ... 
12,980,75C 14... 12,980,750 t4 .., 
99,628,159 31 99,827,654 21 .. 


+ 100,000,000 0 


140,000,000 0 
12,030,750 14 
99,626,723 8 


10,000,000 0 . vee 200,000,000 0 


18,874,661 19 .., 18,330,447 24 ... 13,345,428 0 

Expenses of management... 4,830,915 43 ... 3,418,162 31... 8,955,854 93 
Employ of the special re- 

BETVE, weceseeseceeecceseeeee 8,407,444 16 ... 8,407,444 16 ... 8,407,444 16 

RTOND cacnsensa tetvcoviccionsents 98,269,302 42 ... 84,483,006 79 ... 107,621,698 81 

ED scictaseceyanenceta 4,336,324,192 51 ...4,346,730,010 14 ...4,283,892,805 2 


Tks above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
CREGUTRRIOR | oeecceisesceeces «ps 000 sevnne sen sce noccce oonseeeneseneee 77,238,020 
TURTSEET GRIT | onesie eensse vas cesneciecseotvaccstdeintercecns | SEED OUR 
Advances on Securities. ...... .........000..sssserseceseees 10,355,365 
RLasE. 
Petvebe BepemtO oc. cé.cescescesesee, ---000 coos - 59,022,47 
| .. 26,932,188 


rrowing on stocks at the Bank. The private discount, 
ter remaining firm during the week at 1 per cent., is 


easier to-day at 1 cent. The London exchange has 
also Seclina’ a ce 


le oc cstia a eescasinisdanrege 
| Dear money at the bourse settlements has caused some 
af 


a centime, to 25f163c. The Bank has let | contested, but until recently 
out both gold and silyer for sonia: The decrease ‘having purchased the tobacco from the Government depots 


to-day’s return was composed as under :— , 
~———October 4.———-. -——-———September 27,—__ 
Francs. £ Francs. 
Gold...... 1,900,882,828 = 76,035,313 ... 1,905,968,150 = 76,238,726 
Silver .. 1,254,040,413 = 50,161,617 ... 1,257,954,953 = 50,318,193 


$,154,923,241 = 126,196,930 .. 3,163,923,103 = 126,556,924 

Prices were made up against buyers at the monthly 
account, Three per Cents. showing a fall of 95c, Redeem- 
able 45c, and Three-and-a-Half per Cents 35c on the 
previous settlement. On the share market, Suez had 
lost 50f, Lombards 11f 25c, North of Spain Rails 
13f75c, Rio Tintos 27f 50c on the fortnight. In inter- 
bourse stocks the most notable variations were a fall of 
2 in Brazilian Fours 75¢c in Spanish Exterior; Hun- 
garian Fours, 75c; Italian, 30c; Russian Gold Fours, 
2f 10c, and Threes, 2f 50c. Prices further relapsed 
yesterday on the scare in London, French Threes closing 
below 102. There was a recovery to-day, but quotations 
are generally lower on the week. Brazilian Fours have 
declined 20c, to 74f 50c ; Spanish Exterior 10c, to 70f 20c ; 
Portuguese Threes 35c, to 26f; Russian Gold Fours 
If 50c, to 100f; Threes If 65c, to 87f 45c; and Paper 
Fours 20c, to 64f 5c. The following are the variations 
in the other principal stocks and shares :— 





Par. Oct. 4. Sept. 27. . 
f fo t oc tf © 

Three perCent ....... 100 .. 102 374 ... 10270 — 0 324 
Redeemable Threes,.... 100 .. 100 45x... 101 60 — 0 50 
Three-and-Halfs ....... -~ 100.. 10840 .. 108 523 — 0 12% 
BIS * cite tsaninsicnae ~.~ 10 .. S82 974 .. 83 625 — 0 65 
Austrian Gold 4% ....... 100... 102 20 .. 10269 — 0 40 
Turkish Fours ............ 100... 29 .. 2580 + 010 
Egyptian Unified......... 100 .. 10420 .. 105 0 — 080 
Bank of France Shares 1,000 ... 3,900 0 ... 3,950 0 — 50 0 
Banque de Paris ....... . 500. 706 25... 715 0 — 8 75 
Crédit Foncier ............ 500... 909 O .. 916 25 — 16 25 
Paris Gas Shares......... 250 ... 1,128 75 .. 1,182 50 — 3 75 
Suez Canal ............. . 500... 2,892 50 .. 2,931 25 — 38 75 
SERINE cninnnnennevenentee oo” OD wie 13 0 1450 — 150 
Northern Railway ...... 500 ... 1,800 0 .. 1,798 75 + 125 
Western Railway......... 500 ... 1,100 0 ... 1,100 0 oe 

Orleans Railway ....... . 600... 1,482 50 ... 1495 0 — 12 50 
Eastern Railway ....... - 0... 610. 8 O-—- 48 
Lyons Railway.......... . 500 ...1,410 0 .. 1415 0 — 5 0 
Southern Railway ...... 500... 1,102 50 .. 1,103 75 — 1 25 
South of Austrian Rail. 600... 23375 .. 240 0 — 1 25 
Be ic cxncisdvesincite . «= 380 0 .. 39750 — 17 30 


The new Panama Company is holding to-day a meet- 
ing of the subscribers to the share capital, and some 
communications will no doubt be made as to the inten- 
tions of the promoters. It is now admitted that of the 
300,000 new shares of 100f offered to the public, including 
the old share and bond holders, only 33,000 were sub- 
scribed for, leaving 27 million francs to be obtained to 
complete the required capital of 65 millions, with which 
a start was to be made. The liquidators of the old 
company, however, state that they will make up the 
sum from other resources. The other resources are 
about seven million francs in cash and 800,000 unissued 
bonds of the last loan attempted, that of the year 1888, 
when two million bonds were offered to the public and 
only about 800,000 were taken up. A certain number 
were afterwards put on the market, or employed for the 
payment of creditors, but over 800,000 still remain. 
Strangely enough, these unissued bonds of an insolvent 
company have always been considered by the liquidators 
as an asset. They could no doubt be sold at a price, 
as the market value of those taken in 1888 is about 
120f. But for every bond sold, 60f would have to be 
set aside and invested to produce the sum required for 
the drawings for prizes, which continue, and to redeem 
the bonds at 400f by drawings in 74 years from 
1913. Until that year they will be nothing more than 
lottery tickets, for the sinking fund does not provide for 
any payment of interest. = 

An inconvenience of Government monopolies is t : 
tendency of the State to confiscate other branches 0 
trade that are in any way related to the protected — 
facture. Two examples are contained in the Budget = 
1895. One concerns the cgpiomet ers The a a 

i i to man ure tobacco 
sive right of the State Sees Remeah tanta 


eee” 
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1] could retail it to the public in any form. A large trade 





sprung up in making cigarettes with the Government 
tobacco, and was not interfered with, although the State 
also sold cigarettes, but these were only of foreign manu- 
facture, suchas Turkish, whichit hadalonearight toimport. 
Some time back the Government department commenced 
making cigarettes with its own ordinary tobacco, and then 
instituted proceedings against the private makers for an 
infringement of its monopoly. The makers defended 
themselves in the law courts. The question was argued 
up to the Court of Cassation, the highest jurisdiction, 
which finally decided that there was no monopoly in the 


4] manufacture of cigarettes, provided that they were made of 


Government tobacco. The Minister of Finance, by whom 
the prosecution was initiated, not being able to crush out 
the competition judicially, now proposes to obtain legisla- 
tive powers, and hasintroduced in the Budget for 1895 a 


{| clause to render illegal the manufacture of cigarettes by 
i] persons not making them for their own consumption. It is 
4| even said that the Government, if successful, will claim also 


4] a@ monopoly in the manufacture of cigarette paper. 
; consumption of cigarettes in France is said to amount to 


The 


900 millions annually. The Government will also pro- 
pose in the Budget more rigorous measures to protect 
the match monopoly ; first, by increasing the punishment 


{| for making contraband matches to imprisonment from 


|| six days to six months, and fines of from 300f to 1,000f ; 


j| prosecution. 


next, by stringent regulations for the manufacture and 
sale of phosphorus. Persons having that substance in 
their possession without authorisation would be liable to 
The difficulty of making the receipts of 


|] the Budgets balance the expenditure is now so great that 
}j all taxes are applied with extreme rigour, and often vexa- 
{| tiously. The duty on playing cards is sixpence per pack, 


and proprietors of cafés and wine shops who supply cards 


{| gratuitously to customers for playing on the premises 


were accustomed to have them cleaned and trimmed 
when dirty ; but the cleaners have just been prosecuted, 
and one fined 1,000f as an example, for defrauding the 


j| revenue by making cards serve two lives instead of one. 
j| The Minister of Posts and Telegraphs issued last month 


instructions that telegrams not containing the paid 


}| address in full of the person or firm for which they were 
{| intended were to be returned to the cenders, and not 


forwarded, however well known the receiver might be. 


{| This measure had for its object to increase the number of 


words paid for, or to compel firms to register a telegraphic 
address, for which a charge of 40f a year is made. The 
new rule gave rise to such an outcry from the public that 
the Government has been forced to cancel it. 


_ Founders’ shares in public companies being a recent 
invention, the rights of holders have never been defined 
by any legislative Act, and decisions of the law courts on 
the matter are of interest. A judgment in point has 
just been given by the Paris Tribunal of Commerce. At 
the liquidation of the Credit General Bank, MM. Goud- 


j; chaux, bankers, purchased by adjudication 38,600 


founders’ shares, or dividend bonds, of the Havre-Paris- 
Lyons Steam Navigation Company. That company 
went into liquidation last year, and was amalgamated with 


j| Another similar company, to form a new one called the 


General Navigation Company, in which no part of 
interest was given to the holders of the founders’ shares. 
MM. Goudchaux brought an action for damages for the 


| prejudice they had suffered by the liquidation of the old 


an , and the Tribunal of Commerce has decided that 
the holders of the dividend bonds could not be deprived 
of the benefits they derived under the statutes while the 
ordinary shareholders continued to have an interest in 
the new company, and awarded an indemnity of 12f 50c 


{| Per bond to the plaintiffs. This judgment confirms one 


reviously given.in favour of founders’ shares of the old 


j, *ranco-Egyptian Bank. 


A wide margin exists between the different estimates 


| of the wheat crop in France this year. The Department 


of Agriculture recently issued an official estimate, based 


}; NM reports from the Prefects in the provinces, fixin 


cer onally ‘the yield at 121 million hectolitres of 2 

ishels. A millers’ congress has been sitting in Paris 
week, and the chairman said in his ina address 

that from information collected by the association, the 





crop exceeded 141 millions, a difference of 20 millions, 
French farmers are already lamenting the probable 
fall in prices from the large crop, and a proposal has been 
put forward to agitate for an export bounty on wheat of 
the same amount as the import duty, which is seven 
francs per double cwt of 100 kilos, equal to about 12s 
per English quarter. 

The Department of Agriculture has supplemented the 
wheat returns by others of the crops of barley and oats. 
Barley is returned at 19,932,144 hectolitres, or in weight 
127,65,420 double cwts, as against 12,240,990 hectolitres, 
or 7,796,008 double cwts in 1893. Oats also show a 
large increase on last year—by measure 98,304,482 
hectolitres, against 62,561,524, and by weight 46,198,011 
double cwts, against 28,586,218. 

The receipts from shipping on the Suez Canal in 
September amounted to 5,830,000f, against 5,320,000f in 
the same month last year. Those for the nine months 
were 56,090,006f in 1894, 54,250,025f in 1893, and 
58,015,766f in 1892. The tolls were reduced 50 centimes 
per ton from January 1, 1893. 

The amount of paper that passed through the Paris 
Bankers’ Clearing House in September was 451,168,603£ 
(£18,046,744). 

The French bourse tax has been levied since June 1st 
last year. The first three months were a period of organisa- 


| tion, and it was only from September Ist that the tax was 


collected regularly and produced its full effects. The 
results of this first normal year were a receipt of 9,700,000f 
(£388,000), and, taking that sum as a basis for his 
estimates, the Minister of Finance will comprise the tax 
in his receipts for 1895 at a sum of nine millions 
(£360,000). The estimate for 1894 was eight millions 
(£320,000) only. 

Meetings of the French Submarine Telegraph anne 
and Paris to New York Cable Company have been hel 
and have voted the amalgamation of the two companies, 
subject to the approval of the Minister of Posts and 
Telegraphs. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 22. 


A careful survey of conditions affecting general trade 
throughout the country at this time render it plain that 
while the business movement is upward, the volume of 
transactions swelling, and the verdict as to the situation 
favourable, there remains much to be desired. 

Wall Street had its innings first, as it always does; 
that is, it proceeded to discount the expected enhance- 
ment of values sometime ago, and is now resting on the 
fence, as it were, waiting for the procession it has 
advertised, to arrive. During the past week railway 
securities have been dull and the market narrow and 
professional. The bulk of transactions during the earlier 
part of the week were, of course, in Sugar, in Distillers, and 
Chicago Gas; but on Friday the announcement that the 
Rock Island dividend would be cut from 1 to 3 per 
cent. resulted in a selling movement which ran the price 
down five points in two hours, from which there was onl 
a moderate rally to the close. It used to be a trick with | 
the late Mr Jay Gould, so it was alleged, when ke wanted 
to conceal the situation regarding one of his properties, 
to get himself interviewed and tell the truth about it, 
relying on the well-known proneness of the average Wall 
Street operator to doubt the ability of Mr Gould to 
tell the truth about any of his properties so far 
as what he intended to do was concerned. The applica- 
tion of this is found in the fact that not very lon 0 
President Cable, of -the Rock Island road, publicly 
announced the possibility of the Rock Island not 
earning its regular dividend, or that it might not be wise 
to declare the regular dividend in view of prospective 
short earnings. Everyone interested in stock speculation, 
as wellas many who are not, read the remarks attributed 
to Mr Cable, but, as in the instance previously referred 
to, no one for a moment supposed the President of the 
Rock Island road would be likely to practically announce 
that the company’s dividend would be reduced, if such 
were really intended, and thus let the wide wide world 
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into an opportunity for such a magnificent speculation on 
the short side. But, Mr.Cable told the truth, and the 
Rock Island dividend has been cut down one-half, and 
one need not hesitate in saying it is the result of conser- 
vative business management and ordinary prudence in 
the care of this great transportation agency through a 
widely extended region in which the corn crop is 
very short. An immediate effect of Rock Island’s 
decline on the Granger securities was noticed, although 
it was trifling compared with that on the road named. 
This peculiarity is believed to be due largely to the doubt 
with which the general public regard the Government 
report on the corn crop, the general belief being that it 
is not so short as the Government says it is. It should 
be added, however, that the territory immediately tribu- 
tary to the Rock Island Railway includes areas in 
Nebraska and Iowa, in which great damage was‘done to 
the corn by the recent drought. 

Aside from the low ebb of speculation in Wall Street 

it may be specified that speculation in all lines remains 
practically at a standstill, a continuation of the situation 
which has been conspicuous for months. The only 
exceptions are found in the disposition of many interior 
merchants to buy rather more than for immediate wants. 
Such anticipations of demands, however, are confined 
principally to purchases for Southern and Central 
Western consumption, where general trade is more 
active and apparently better sustained than elsewhere. 
An unfavourable feature of the week, from the point of 
view of the seller, has been a continued decline 
in prices, cotton futures for October and wheat futures 
for December each having made a new “lowest 
record.” Pig-iron is weaker in all markets, owing tothe 
increased output referred to a week ago, and Bessemer 
pig iron has declined at Pittsburgh, where it was strong a 
fortnight ago. In iron and steel the only favourable 
feature of the week is found in an increased demand at 
Western steel markets for rails—though how long this 
will continue, and to what extent orders wili be placed, 
is, as yet, problematical. St. Louis dealers in car iron and 
other shaped products report an increased demand, largely 
for railways, which is an encouraging sign. The numerous 
industries which have started up within a month at 
reduced wages to operatives, continue only fairly actively 
employed, but at the reduced wages mentioned. The 
volume of trade throughout the country is fully as large 
as a week ago, and, indeed, must be considered as having 
scored an advance. 

Bank clearings continue to increase in volume, the 
total this week being fully $900,000,000, which is 
about three-quarters of the heaviest previous weekly total 
in years characterized by good business. The falling 
off, as compared with the corresponding week in 1892, 
the year before the last panic, is about 24 per cent., but 
as compared with last week the gain is nearly 6 per cent. 
As compared with the third week in September, 1893— 
the week following the panic—the increase is 12 per cent., 
from all of which encouragement may well be drawn. 
There is more currency moving South and West from the 
sub-treasury and from banks to meet the current wants 
of trade and assist in harvesting staple crops. A still more 
striking illustration of the progress of the tendency to 
improvement is found in the results of the sale by auction 
of something more than half-a-million dollars’ worth of 
silks during the week, prices for which, much to the 
surprise of the trade, ranged only from 5 to 74 per cent. 
below market quotations, a result indicating that not only 
the desire for but also the ability to purchase luxuries 
are still with us. 

There is no change in rates of foreign exchange, and 
the Treasury gold reserve continues to increase very 
slowly. It now amounts to about $58,000,000, a net 
gain of about $5,000,000 as compared with the lowest 

oint reached. It also throws a light on the general con- 

ition of affairs here to learn that interest rates tend to 
harden, that more commercial paper is offered, and that 
quite a considerable business been done within the 
week in time loans. At Chicago, however, the demand 
money is not as active as bankers would like to see it. 

y moderate shipments of currency are being made 


from that point to the interior, and 
sale funds there e interior, and there are plenty of 
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GERMANY. 
_ (FROM OUR OWN CORRESPONDENT.) 


Berwin, October 3. 
The Jewish holidays interfere slightly with business 





in the market, but at bottom the tendencies are very 
firm, and though operators are somewhat cautious, in con- |} 
sequence of the pending settlement in Paris, a very large |} 
number of securities are on demand, and outsiders are 
almost as eager to buy as they were in former times 
before the recent stagnation set in. 
money contributes to all this. 
again reduced its private rate, and discount in the open 
market has declined to 17 per cent., and probably the 
declining tendency will maintain itself. 
feature in the present position is the revival of purchases 
on a large scale by the public, and as long as outsiders 
are not frightened by some untoward event, the present 
bull movement will very likely continue. 


The abundance of |} 
The Imperial Bank has 


The salient 


The buoyancy in the stock market contrasted a little 


with the comparative moderation in the market for 
Funds, where Italians seemed to enter on a short period 
of dulness. 
sidering the previous activity in this department. More- |} 
over, transactions in foreign Funds here receive their |} 
impulse from the Western bourses, and in this respect 
what is going on here will generally be but a reflex of the |} 
state of affairs in Paris and London. 


This, however, is nothing remarkable, con- |} 


The report of the Imperial Bank at the close of 


September shows that the requirements at the close of the 
quarter were not as large as at the corresponding time 
last year. 
marks, against 53 millions last year. The position of the 
Bank is as strong and favourable as could be wished for. 


The metal stock declined by about 37 million 


The reports from the Rhenish-Westphalian iron and 


coal district reveal the noteworthy fact that the position |} 
has not improved, and that prospects are rather un- 
favourable. 
and it requires an effort to maintain prices. 
declines are not on record, the complaint is general 
that present prices leave no margin. 
works report a sufficient employment ; scme of them 
even boast that they require several months for the 
delivery of orders on hand. 
under these circumstances, that some works took in 
large orders said to‘entail a loss. 
explained by a wish to keep customers, even on dis- 
advantageous conditions. Thepig-iron market is described 


In the iron market the demand is limited, 
Though 


Nevertheless, the 


It scems astonishing, 


This can only be 


to be quite steady and firm. The larger part of the 
production of the current quarter is sold ahead, and 
very likely present prices will be maintained for the 
first quarter of 1895. Efforts are now being made to 
reconstitute the syndicate for the ore mines in the |f 
Siegen district. Business in the rolled iron department 
is very limited, whereas the better qualities of fashioned j} 
iron meet with a moderate demand. Russia has sent 
some considerable orders in steel manufactures, which jf 
furnish employment for several months, particularly to }f 
the works in Witten. Ordersin hoop iron are rather large, 
but prices arelow. In regard to recent statements about & 
new Convention of the rolling mills, we are now told that 
very likely the attempt to reconstitute this Convention will 
prove abortive for the present. The Rhenish-West, |} 
phalian coal market is now very busy with the orders 
from the Railway Department, amounting to about 
1,660,000 tons, at the average price of 8} marks per ton. 
These orders have furnished a solid foundation for the, 
coal business for some time. The reports from the Upper 
Silesian iron market are not satisfactory. Most customers |/ 
display a good deal of reticence, probably because they 
expect a further decline of prices. The rolled iron 
department reports an intense depression, partly 1 
connection with the stagnation in the building trade. 
The departments for superior plate foundries and wire- 
makers seem, however, to do better than the other lines. 

The Berlin Bank has made up its balance-sheet for 
the first half of the current year, showing an increase of 
transactions and a gain of about 10 per cent. Dunng 
the third quarter of the year the amount of transaction! 
continued to grow. The Breslau Disconto Bank wil 
increase its capital from 104 to 15 million marks.. 4 





néw company for electrical enterprises has been 











i) Tramway Company at 135 per cent. 
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constituted, with a capital of 15 million marks. The 
following concerns are among the founders :—Disconto 
Gesellschaft, Dresden Bank, Darmstadt Bank, Ludwig 
Loewe and Co., S. Bleichroder, Born and Busse. With 
the aid of the Dresden Bank, three carpet making 
establishments have been converted into one company, 
under the name of United Smyrna Carpet Manufacturers. 
The capital amounts to 1,800,000 marks. The Dresden 
Bank will issue 1 million marks shares of the Dresden 
This company 





j| existed formerly under the name of Tramways Company 


of Germany. The shares were held in England, and 
are now transferred to this country. The Jura Simplon 


{| Railway Company callsin the Four per cent. loans. The 


jj conditions for conversion into 3} 
|} published later on. 


1] marks. 


per cent. will be 
The Rhenish Westphalia Boden 
Credit Bank (Crédit Foncier), whose 4 per cent. bonds 
were lately introduced into this market, is now about to 
issue mortgage bonds to the total amount of 20 million 
Out of this amount 5 million marks are offered 
to-day for subscription here and in Cologne, at 103} per 
cent. by the Schaffhausenschen Bank Verein. The 


jj] committee of the Deutsche Bank held a meeting on 


Saturday, when it was reported that the business of the 
bank shows an increase of transactions, and satisfactory 
results during the first part of the current year. 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 2. 
The Association for Social Politics held its annual 


j| meeting in Vienna during last week. The association 


was founded in 1872 by a number of professors who no 


}| longer agreed with the Congress of German Economists 


which has existed since 1858. Dr Heinrich Oppenheim 
gave the seceders the name of Katheder-Socialists, which 
they have held ever since, and they still differ from the old 
economists in their principles and their ideas. Instead 


]| of a free congress, whose members are in no way con- 


nected with each other, they formed an association, which 
abandoned the principles of the so-called Manchester 
School, whose followers were the German Free-traders, 
and submitted in a greater degree to the influence and the 
legislation of the State. In the Congress of German 


} €conomists majorities varied according to the cities in 


which it was held, and Free-traders and Protectionists 
alternately gained the day. But the Association for Social 
Politics has always maintained a moderate Protectionist 


jj attitude. During the last Congress the subject of “rings ” 


: 


and the agrarian question were discussed, and a violent 
debate was the consequence. Elaborate reports had been 
prepared on both subjects beforehand. In regard to 
““rings,’’ only those associations of manufacturers were 
referred to who join hands to make a fair repartition of 
orders among themselves, and to fix equal prices all over 
the country, as is the case in Germany and Austria. 
The extraordinary kinds of rings which are formed in 
the-United States and elsewhere, and which go by the 
denominations of ‘ Corners,” “Pools,” “ Trusts,” were 
left out of the discussion altogether. Professor Sax 
argued against the assertion which is often repeated of 
late, that rings are a necessary corollary of protectionist 
duties. He declared that, in his opinion, when 
industry which is already supported by protectionism 
resorts to such means, it becomes almost a monopoly, 
and proposed that in the case of manufacturers 

nging to a ring, protectionist duties should not 
be valid. Rings, be said, are worse than the old guilds. 
The dangers from the general adoption of the ring 
System are so great, that an enquéte should be held, in 
which not only those interested, but representatives of 
commerce and of the consumers, should take part. All 
tings should be made to communicate their contracts and 
rules to a public office established for the purpose of 
examining them and publishing the most important facts. 
essor Schmoller declared that the rings were fast 
sstroying all weaker firms, and showed that England, 
With its thriving Free-trade, did not favour the formation 


intensities 
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f rings. The discussion of the agrarian question brought | mills. 
tolight some new facts. Two very different opinions! is payable in shares, and the remainder in cash or shares, 
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were expressed on this question, one side being for 
perfect freedom, the other for systematic limitation 
of landed property among the agricultural population. 
The fact that the free repartition of farmers’ property 
must end in a complete scattering of the land into such 
minute portions that they can no longer maintain a 
family, caused Bavaria and Hanover to make laws more 
than a generation ago by which the proprietor of a farm 
can leave it undivided to one of his sons, as has long been 
the custom in some mountainous districts, Very different 
opinions are heldas to the consequences of this law. Those 
who oppose it, deplore the fate of the other children, who 
receive but scanty portions ; those who favour it, argue 
that the farm remains as a cenire and a refuge for the 
whole family,—a safeguard against distress. The law 
merely gives a man the right to leave the farm to the son 
he thinks will best manage it; it does not ask it of him as 
a duty. In Hanover, the custom of leaving farms to one 
son has become very general; in Bavaria it is but rarely 
followed. In Austria, the different crown lands were 
authorised to make similar laws if it was considered 
feasible to do so. The congress found it interesting to 
hear the opinion of a Frenchman, in whose country the 
free repartition of landed property has been lawful for 
a century, and where the last statistical reports show that 
the agricultural population is still far in excess of the poor 
labourers. M. de Maroussem said that in France one- 
third of the total extent of agricultural land, measuring 
49 million hectares, is the property of peasants who 
manege for themselves. When the proprietor dies, the 
heirs divide the property freely among themselves. 
Very lately a movement has been favoured by 
which certain farms are inherited undivided, and the 
right to leave it to a chosen person among the heirs is 
striven for. 

The Austrian and Hungarian Governments have again 
deposited an amount of gold twenty-crown pieces with 
the Bank. This deposit amounts to 3,287,000 fl. In 
exchange the Bank gave the Government banknotes, with 
the aid of which the five-florin and the fifty-florin notes 
will be withdrawn. The total amount of gold pieces 
deposited up to the present in the Bank by the two 
Governments is 26,617,000 fl; Austria’s share being 
18,631,900 fi and Hungary’s 7,985,100 fl. 





NEW LOANS AND NEW COMPANIES. 
The rew issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





Fired 
Capital Payment Further 
Applications, —— Liability. 
Amount previously subscribed .., 49,231,661 one 
Issues of the week— 
Bayley’s West Gold Mining (L.), 

Pe cc cneksdiine, xpumnnesgune cane a0 COO. ....4 nom 30,625 
Golden Link Gold Mining (L.), 

MINE a. cosnusccepeviediss torus. ina 40,000 ..... 5,000 35,000 
West Australian Gold Trust and 

Agency (L.), £1 ehares, at 21s ... 52,500 . 5,000 47,500 
Henderson’s Transvaai Estates (L.), 

Oe SINE > ccccsisvcvsnbecre eine §,000_...... 45,000 
Golden Link Gold Mog (L.\, £1 shra 40,000... $000. iiescs 36,000 
Abbott’s Gold Mine (L.). £1 shares, : 

GN IPE, Sanctcrnns ereenecnncosbeccrrnes 91.687 — .es0ce METS sscom 81,500 
Hampton Plains Estate (L.), £1 shrs. G08 secce WO cische 000 
ae Pleisure Wheel (L.), £1 

SN BID oi tcconccnocsxease sescteses en Ta cnscitve 11,250 
Matabele Gold Reefs and Estates 

Ea TEE GGID Ecc. cevcde Acaiese ose 80,000 ..... 8,000 ...... 72,000 

657,937 65,062 492,875 
Total subscribed todatein— £ Total eabsoribed tor wnole year— 

BEE ark cotuieonsienbtodedinienen 37,694,795 PU: cesccanccede: ov nceesiness’ 81,137,100 

BEE Gukchonsaeonninse 67,393,091 BED ecciccccbeveve ces sovsesses 204,694,977 

TD | ciacsosdnnneeuseunbiocns 893 WOO: cectensoetescosed séeesoease 42,566,010 

1890 133,623,161 MED icc snccnnsecncesagsccessies 189,436,000 


Matabele Gold Reefs and Estates (Limited).—This 
company is formed, with a capital of £160,000, in £1 
shares, for the purpose of acquiring 488 gold reef claims 
and 221,550 acres of land in the British South Africa 
Company’s territories. The prospectus states that the 
gold claims have been selected with great care, and that 
excellent prospecting shows of gold have been obtained 
from them. The farms are said to be well watered 
throughout, and to be well suited for agricultural and 
pastoral oe and to offer sites for flour and saw 

he purchase price is £60,000, of which a moiety 
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at the option of the directors. The list of applications 
closes on October 9th and 10th for town and country 
respectively. 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated hy the name of the 
writer, 


The Bankers Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANE OF ENGLAND. 
AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, October 3, 1894. 
I88UE DEPARTMENT. 





—_——— 










£ £ 
51,875,955 |Government debt .. 11,015,100 
Other securities .... 5,754,900 
Gold coin & bullion 35,075,955 


Notes issued 








51,875,955 | 51,875,955 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
Rest eeeeeeeenee eeee 8,616,343 ties e@eeeeeveeeeeeee 12,237,618 









Public deposits* .... 
Other deposits ...... 
Seven-day and other 

St ccéhteesnecee 


4,344,125 | Other securities .... 19,012,210 
36,443,376 | Notes .....eceeceeee 25,512,695 
Gold and silver coin 2,379,074 

184,743 


59,141.597 59,141,597 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounta. 
Dated October 4, 1894. H. G, BOWEN, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 





Soapayne. ropes 
Circulation (exciuding 7 day and other bills) ......... CEBTO0 ...cccsccess ie 
SII abicnis cs daeacsnd cn asu Senesithcumsiah siaipuhio seebian a eninitiniioaa 22,903 
I ion teseseceecee 1,908,316 
Government securities ..........0.000 cocossecccccesccecoesoeee QOR,19L  ....00 . ove ee 
tne ae P0-cvesescosenese ~Guacinbees 197,826 
Rullion 1,256,080 
Rest... eetee. oe oe 2,086 


DOD ctommenedisineses seteiteennmensinmmensine oo seneeseonsen RUD 
The following shows the amount of the Circulation, Buluon i 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending October 3, 1894 :— 




















- 
; 

Gola | Beourities, $| s 
Coin and) ,{8 from |Ciroulation in| aig 

5 Abroad, or excluding |p, te. Banking | 
| Bullion out for k Post | Deposite. Depart- Reserve. 4 oa 
Export. Bille). ment. 5 3 

| a 
ee ee (ne nn — 
130.| 2 £ £ { € x 'x 
July 11 88,506,347, 70,00C in 26,042,9:0 44,201,886 32,926,517 29,263,437, 654 2 
18 35,514,598 ove 26,021,465 144,154,238 | 32,861,290! 29,293,133: 66 — 
25 38,664,155 8,000 in} 25,813,690 (44,325,531) 32,6€6,413 29,650,365! aes — 
Aug. 1 88,301,757, 205,000 io) 96,357,430 43,287,970) 32,565,305 28,744,327, a 
8 35,391 ais 481,000 in} 26,229,695 43,345,400) 32,420,737) 48,951,623 664 — 
15 28'£04/397| 464,00 in| 25,960.350 |43.474,563, 81,930,060 29,643,977| 63 |— 
22 39,597,412) 488,000 in) 24,455,060 |44 590,642| 31,757,929 30,942,362! 694 — 
29 39,886,099) 182,009 in) 25,880,045 (44,422,009) 31,130,237 31,306,054 70; — 
Sept. 5 38 813.878 147,000 in| 25,719,700 43,828,068) 21,231,546 30,894,178) 704'— 
12 89,860,521 700 in| 25,530,210 48,973,861) 81,171,432'31,130,311) 704 — 
19 80,572,827) 361,000 out) 25.257,935 43,865,854) 81,043,096 31,115,392) 703 — 
26 88,711.100, 811,000 out! 25,509,470 42.218.720! 30,449,463 30,001,689! 71 — 
Oct, 357,456,029 427,000 out 26,863,260 40,787,5i1' 31,249,828 27,891,769 68} — 


~ Bubjoimed is our usual table, affording a comparative view of the 

















_ cece LEC LL CO A A A eee 
ES 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading eee during 4 period of three 
ears corresponding with the present date, as well as ten years 
k, viz. 
At corresponding da Oct. 1, Oct. 7, Uct. 6, Ocs. 4, Oct. 3, 
with the present week. 1884. 1891 1892. 1893. 1894. 
Circulation evoluding. £ £ £ & eg a 
Bank M8) .....000e | 96,279,4°0 26,189,800, 27,183,746] 96,561.500 363,260 
Public deposits ............ 6,918,405 | 4,812.840, 5,671,075) 6,582,895 | 4,344. 135 
Other deposits ............ 23,383,921 , 81,217,849} 34,165,040) 29,872,867 | 36,443,376 
Government securities...) 23,724,895 | 12,662,042) 16,457,055) 12,887,598 | 12,237,618 
securities............ 22,952,506 _ 27,365,678) 25,083,545; 24.717,60% | 19,012,210 
Reserve of notesandooin 11,269,482 , 18,92",9¥8| 18,156,265) 16,654,193 | 27,891,769 
Coin and builion 21,799,302 | 23,660,883) 26,390,010| 26,765,908 | 87,455,025 
reserve to 
Habilities .............s000 8s ¥ 41 454% 68, 
Bank rate of discount .. os rs = 3 : x 
Price of 101} re 978 98) 2013 
Price of silver peros ...) s0jad 449d 384d 23d 
Average price of wheat... 848 S40 td | 27a lod 278 od 18s 
Exchangeon %. ' 96.55-69 |25.16;—214) 25.20-25 | 25.10}-21} 
- Gieterdom T2.1G-2% | 19.19 —2h | 2-2g-12.24| 12.1-2 12°14-24 
—— Hamburg (3 mths), 20.56 60  27.5-59 | 2u.45-20.54; 20.59-53 | Yu'd7-51 
Glearing-bouse return ... 130,400,000 182,929,000 162,198,000)143,751,00u 142,034,000 


* New 2. per «sa. - éoscnens. 


The amount of the “ other deposits,” com 
securities,” showed in 1884 ete 
excess of £3,862,771 
1893 an 


£17,481,1 


with the “other 
1,325; in 1891 an 
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; im 1892 an excess of £8,081,495, and in 
eee of £5,155,363. In 1894 there is an excess of 
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In 1891, at this time, it was expected that the Bank rate weuld 
be advanced in order to check foreign withdrawals of gold, and 
nar it would have been had not the market been so plentifully 
supplied with money, which rendered the Bank’s control over it. 
very weak On the Stock Exchange business was in an unsatis- 
factory condition. Argentine prices were declining, and there wag 
a check to the activity in American railroads, 

In 1892, there wasa demand for gold for Egypt and the Conti- 
nent, and for the first time for some weeks the efflux exceeded the 
receipts of bullion atthe Bank. The stock markets displayed an 
improving tendency, especially for American railroad securities and 
South American bonds. 

In 1893, at the corresponding period, the Bank rate was reduced 
from 34 to 3 per cent., a measure that provoked some criticism in 
view of probable withdrawals of gold. As the official standard wag 
far above the actual value of money in the open market, it would 
have been useless to maintain the 3; per cent rate. In businesg 
affairs the main feature was the strike of coalminers, which had 
been in existence for two months. A conference was about to meet, 
and prospects of a settlement appeared favourable, The Stoek 
Exchange was inactive, and presented little feature of interest. 

The following figures from the official returns show the amoun 
of bills and cheques cleared at tle Bankers’ clearing-house 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 










**Fourtns” ot the 






































Weene Svock Mxcnange 
: Total, Pay Daye. Consols Pay Days. Month. 
Date. é Date. £ Date. é | Date. | & 
1894. 1894. 2893, 1803, 
Jn. 1toJuly 4 3,830,895, 'J.17M15/ 215,707, Sept. 1) 26,008, Sept. 4 21,907, 
July 11 ...... 112,499, |Mar. 29) 88,164, Oct. 2| 24.616, Oct. 4) 24,249, 
oe coiad 133,561, |Apiil 12) 44,102, |Nov. 2) 20,146, ‘Nov, 4) 19,194, 
ed 99,386, 26) 40,328, ‘Dec. 1| 26,957, Dec. 4 21,511, 
Aug. 1 ...... 133,162, |May 11) 40,520, | 1ups. | less. 
WD sucene 93,460, 30, 40 Jan. 4) 22,132, Jan. 4 22139, 
15 .. 118,079, |Jun> 14| 88,610, ‘Feb. 1! 24,100, Feb. 6*, 20,583, 
22 .. 109,378, 23] 34,479, Mch. 1] 27,297, |Mich, 5*| 22.887, 
29 ......| 86,301, |July 12| 33,750, Apl. 4 25,610, Apl 4| 25,510, 
Sept. 6 .....| 136,050, 27| 83,270, May 4! 21,991, |May 4 21,991, 
12... 87,030, |Aug. 15| 36,575, June 1; 24384, June 4 2070s, 
19. 121,540, 30; 87,850, July 4 29887, July 4 29,387, 
BG ccose 90,420, |Sept. 13) 38,720, Aug. 1, 26620, Aug. 4 18,233, 
Oct. 8 .. ———| 28| 43,077, Sept. 3, 24,621, Sept. 4 17,156, 
Total, 1894...| 4,794,795,) TIBST4, | ose 225,842,/ .. | 193,833, 
eat te nag; | 14,906,849, | T8yétt,) a. | 980,183, 4. | 208760, 
—— } - 198,554, oe = | = 65.437, vee ($286, | wee 5,928, 
in 1894, Jf; = 394% o js 833% «= | «1 BBX = 239% 
Gross total! ----——— a | eer | 
im 1898 ..| 6,478,013, .. | 1,002,664,| .., | 800,478, | =| 2n8, 034 
Do 92 .| 6,451,562,, .. |1,22,768,/ 1. | 200,406,!  w 260 422 
ineorDes.} |— $,040,| we |= 201, | | LUIS | we | +, 7,888 
in1$93... [7 0°U5 % R96X | ww | =0°36 % a =9°98% 


* Lhe ** Fourth” fell on Sunday. 
aN ee 
ine tollowing is the Manchester Bankers’ Clearing :— 
Oo Years. ———> —s 
1908. wes. 
TT Te a ent 


Decrease in 1593 ..... ...... £588,570 = 0°83 per >snt. 





1894. = 
£ 
Thirty-eight weeks ended Sept, 22 ........... 117,431,287 ser. 110,370,622 
Week ended September 29 20... .. + cosceeeesees YZ,94Z,669 — recoceees 2,969, 187 
Total, thirty-nine weeks ............++. 120 373,936 .......6. 113,339,8.9 
AMCTOSBE IT LBS .0....c0cceeree-eeeeeeeeees £7,034,127 = 6°21 per ovnt. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. 





Comparative Increase 
or Decrease. 
— 


Last Week. Last Year. 


















Assets. 
Coin and bullion - Gold ... 
_— Silver.. 
Government securities ... 


& & 
76,035,000) 76,239,000) 67 832,000) — 
60,162,000) 50,315,000) 50,815,J00)— 
14,104,000} 14,104,900} 14,101,000 , 


€ £ 
24,000) + 8,203,000 
156,000/— 6s6,0u0 






Discount and Advances...| 27,954,000] 28,600,000} 33,266,000|— 646,900) — 5,312,000 
LiaBILITIEG. 

ent ican niseiaes wince nn $85,116,000|138,714,00}+ 3,092,900, — 

Government deposits ...... 5,937,000] 7,091,000} 4,582,000) - 1,664,000! + 1,335,000 

Private deposits ............! 15,568,000! 17,929,-ul 14,548.000|— 2,361,00u/+ 1,020,008 





BANK OF SPAIN. 


re 








Sept. 29, t. 22,) Sept. 3u, 

180. "Tre. cos last Week. Last a» 
8,004,000 7,917,000) +) 41,000) + 87,000 
¥,650,000) 9,491.00C) 6,344,000|-;- 159,000) + 8,306,400 
2,767,000; 2,494 1,354,000| 4 — 278,000|4 1,418,0 
9,528,000 F 10,576, 300| + — 1,068,400 
16,783,000} 16,364 17,126,000/— 81,000; — 
5,715,000] 6,449,000] 11,002,00¢/—  734,000|— 5.877,900 
$7,035,000) 87 36,791,200/— 55,000}4+ 244,006 
:2,758, 18,216, 14.136,000|—  443,000|— 1,383,000 


AUSTRO-HUNGARIAN BANK. 


ee eet 
Sept. 20, ; Sept. Sept. 30, 

ty Sa 1893. | | Last Week.| Lact Year. 
£ £ £ x 
13,581,000] 10,624,905] +  361,000|+ 3,268,000 
15,3 2,000} 16,294,006|\— 421,000|— 1,353,000 
19,103,000] 22,687,006] + 1,580,000|— 1,699,000 


48,595,000) 50,0 + 1,596,000|+ 132,000 


Silver..| 14,941,000, 
"| 2c'938,000 


.-| 59,191,000 
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IMPERIAL BANK OF GERMANY. 
Bepe 29, ; Sept. 22, | Sept. 30,;. 
1804, | 1893, | |Last Week. |Last Year. 
2 £ £ 2 


Aasets. £ 
and bullion .........,..) 45,954,004) 47,815,000) 36,930,000|— 1,861,900/+ 9,024,000 
and advances... 35,961,000) 31,006,v00) 40,481,u00/+ 4,955 J00/— 4,520,000 








LiaBiLITIES. 
Notes in circulation......... 56,320,000) 48 660,000} 55,655,000) + 7,660,000)+ 2,265,000 
Current accounts............ 23,108,000' 24,965.00 18,€24,000!— 8,857,000!+ 4,484.90u 


Last Week.) Last Your. 
£ 8 


Sept. 29, | Sept. 22, | Sept. 80, 
1806. 1894, ops. 


— — 





Assuts. £ £ 4 
Goin and bu wee} 4,069,000) 4,150,tuC} 2,361,000\— — 81,000)+- 1,703,000 
= Silver...| 6,861,)0{ 6,862,000) 6,935,000|— 1,000}- 74,000 
Discount and advances ...| 5,301,00'| 5 102,000 — 199,000) — 2,123,0u0 
Li ABILITIEa, 
Notes in circulation ..,...; 16,637,000 26,413,900) 15,695,000'-+-  224,000!+ 942,000 
"paler ee eign 243,000]  391,0u60' 571,000 — 148, "6'— 328,000 


NATIONAL BANE OF BELGION. 











Sept. 29,| Sept.23,| Sept30,.; | 
1894. 1894, 1893. |Cast Week.|Last Year 
Assets, & £ £ £ £ 
Coin and bullion .. ......... 4,557,000} 4,625,000) °,916,000\—__ 63,000; + 611,000 
Disoounts, &C. ..........000+. 14,491,004 | 14,826,000) 13,328,000/+  165,000/+ 1,163,000 
LIABILITIRG, | 
Ciroulation............s00000.| 15, )| 15,304,000; 16,081,900) + 195,000) — 581,000 
Depositen... cvernernneene! 20284000) 2.319.000" “G,L6RI01 | B05,0000\— 8,542,040 
eee 6 il) NEW YORE ASSOCIATED BANKS. 
Sept. 29, | Sept. 22,; Sept.80,; | _ 
_ 7. = Last ee) cast Fem 
SIND sanstiacamacasncienioasese 28,402,000) 18,372,00(} 16,169,000/+  — 30,000\+ 2,242,000 
Legal tenders ..........00.. 28,038,000} 23,018,00C{ 8,216,000|+  — 70,100, + 24,872,000 


Loans and discounts .,....| 99,512,000) 99,584,000] 78,498,000 | — 72,000) + 21,074,000 





LIABILITIES, { 
Circulation .......ss.escecseeee: 2,160,000) 2,088,90 | 2,880,00C/+ —_72,900)- 720,000 
Net deposits .........sees000 |£17,326,000/ 117,586,000} 78,196,00|— 260,000) +39, 13U,0U0 
Ruserve (Specie & Notes)| 41.490,040) 41,390,00{ 24,37€,000'+ 100,000; +17.114,:.00 
Lega) reserve ..... .........| 29,331,000] 29,396,00({ 19,549,000/—  65,000/++ 9,782,0Ch 
Excess of actual reserve...| 12,159,000! 11,994,001] 4,827.000/+ 165,000/+4 7,832,000 





In the above tables the reiche mark is converted at ls; the Austrian flomp a: 
98; the Dutch florin at 1s 8d; and the franc, lire, and ta at 25 per £! 
American currency is reduced into English money at 4s per doliar 


Discount and Loan Market.—The outflow of gold from the 
Bank continues, but is‘ineffective in advancing or even 
maintaining rates. The slight hardening recorded last week 
has been lost, the release of dividend moneys having 
increased the already super-abundant supplies. The quantity 
of good paper offering is limited, and the rate for best three 
months’ bills is weak at 4d per cent. Short loans are in 
plentiful supply at } per cent. per annum. The Bank 
reserve is £2,110,000 less than in the previous return, as in 
addition to £427,000 in gold taken from the Bank for export 

there was an expansion of £829,000 and £853,800 in the 
circulation of coin and notes respectively. Although there 
was a decline of £1,308,316 in other deposits, the proportion 
of reserve to liabilities has fallen 22, to 694 per cent. Govern- 
ment securities show an increase of £998,191, due probably 
to advances to the Treasury. Other securities have fallen 
£197,826. 


: The subjoined table shows the very slight movement 
In rates during the week :— 

















Last ‘o- 
Frid. Sat. | Mon. | Tues. | Wed. Iroure day 
STerertety cia s 
Bank rate SOOO OS OC O CESS SOs Os COR ee eee EROS e+ J I 
Market rates of discount :— : r F i ° ¢ ; 
tea bankers’ draft .......000: lt 1% 3 * 4 3} {3 4 
MOMhS’ dO... ccsssecescesccncosee! ihe im 1¢ *! | fe 
same ae eacuicibestisassieteonszaas 3 J [3 i A it . iP ‘ i : 
needs oa ont : | 1 i} 4 ‘ | P 
ight eed. ; “inst ieseh Oreessesses “ ; ( | | ! 
op git (at i t Settiement)..1} 121 fh 1314 oy a 1914 13 
nt houses at call ............ i | $ | { | le 4 | 
neater 4 ‘ys ; 








The following is a comparison with previous weeks:— 








Months. 6 Months. |6 Monthe 4 Monthe.)6 Months 
rays.) 4%) 9” | of gar OA ae BO a 
ed | ti ald i 
27... 1 1 
ang. {Bye al ay 
z Pa Aa aE 
ETL tk aaa La 
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The silver market has been irregular. On Saturday 
the China exchange fell away, and the price of bar 
silver receded jd, the quotation being 29,,d per oz. No 
change occurred on Monday, but on Tuesday there was 
a very small demand, and the price dropped 4d, the avail- 
able portion of the parcel brought by the Chili steamer 
being disposed of at 29d per oz. On Wednesday the 
exchanges further weakened. and bar silver declined to 
28}}d. This loss was recovered on Thursday, and the quota- 
tion got back to 29d, while Mexican dollars were given 
29d. The closing quotations are: bars, 29}d ; Mexican 
dollars, nominal. 


The following is from Messrs Pixley and Abell’s circular, 
dated Oct. 5:— 


Gold—A fairly steady demand for the Continent still continues, 
and has absorbed all recent arrivals. During the week there have 
not been large movements at the Bank of England ; only £59,000 
has been received, while £254,000 has been taken for export. Per 
1. and O., September 28: Bombay, £5,000; Madras, £2,000. Per P. 
and O., October 5: Bombay, £5,000. Arrivals: India, £30,000 ; Chili, 
£2,000 ; West Indies, £36,000; New York, £2,000 ; total, £70,000. 


Silver—After drooping for some days, the price declined to 28 |3d, 
but since then several special orders, combined with inquiry for the 
East, have caused arise to 294d. Per P. and O. September 28: 
Hong Kong, £61,900; Shanghai, £5,000; Bombay, £56,800 ; Japan, 
£22,500; Calcutta, £7,500. Per P. and O., October 5: Bombay, 
£105,600. Arrivals: New York, £145,000; West Indies, £14,000; 
Chili, £48,000; total, £207,000. Dollars: There are few transac- 
tions to report, and the rate is quite nominal. Per P. and O., 
September 28 : Penang, £59,500; Hong Kong, £5,500. From New 
York, £36,000. 


The India Council have sold the following drafts since 
last Friday :— 


Wednesday ...... 1,6(8,0°0 in bills on Calcutta, at ........ 1s 1 5-32d,about 18 per 
aint. denen 821,000 in bills on Bombay, at ......... cent., and above in 
ao  Nestasees 1,571,000 in bills on Madras, at .. ...... full 
<a 205,000 in bills on Calcutta, at...... | le 14d 
ai 295,0C0 in bills on Bumbay, at ........ j 

Thursday ........... 600,000 in bills on Bombay, at ...... 1s 1 7-32d 

OO edecnincciniese 196,000 in bills on Calcutta, at ......... 1s 19-320 

ai. deanitegs haan 40:) 00) in bills on Calcutta, at......... 18 1/44 
ty teresseeeseeee 280,000 in bills on Bombay, at ......... 181 9-32d 
od) healiiiah ioaiecood 400 000 in bills on Bombay, at ......... 1s ise 
ie) saacuriabhivn 18,000 in bills on Madras, at .......... 16 19-32d 


The remittances sold last week were for Rs.5,732,098 
which realised £314,747, while the total amount of bills and 
telegraphic transfers allotted from April 1 to October 2, 
1894, amounted to Rs.158,607,871, and produced £8,716, 139. 


Mr Archer Baker, European traffic agent, Canadian 
Pacific Railway, announces that the company’s Manchester 
traffic agency has been transferred from 105 Market street 
to 57 Princess street, Manchester. The agents at that 
address are Messrs Morison , Pollexfen and Blair. 

The death is announced of Mr G. A. Hillier, for upwards 
of thirty-four years secretary to the San Paulo Railway, and 
for thirty-eight years secretary of the Royal Swedish Rail- 
way. He was also a director of the San Paulo Gas 
Company. 


The discount quotations current in the chief continental 
cities are as follows: 


Bank Opea Bank 

_ — - Market 
Paris ......... 24:May 19 ‘92! 1§ | Genoa ......... 54Sep. 20, 94) 
Berlin .....-... 3 Feb, 5 on 1§ | Geneva ........ 24Sep. 6, 94) 
Hamburg ...... 8 Feb. 5 '94} 18 | St. Petersburg 6 Aug. 30, ’94) 6 
Frankfort...... 8 Feb. 5 '94) 1% | Madria......... 5 Jan. 28, 92) 5 
Amsterdam... 24Feb. 21 ‘94] 1#./ Lisbon......... 6 Jan.15,’91) 5 
Brussels .....3 May 93) 1¢ | Stockholm ..,4 Sep. 6,’94] 4 
Vienna......... 4 Feb.8 ‘94; 3Z | Christiania ...4 Sep. 6,94) 4 
TRAMED oncccsces 5}Aug. 30 94) 34 | Copenhagen... 3 Sep. 6, '94) 3 
PUEEID: coccecses slams, 30 94) 4 


At other centres the latest recorded quotations are :— 


% te 
New York (call money) 1 Calcutta, Bank min. .. 4 
Ditto (endorsed bills).. 3}%0 4} Bombay, Bnk min. .... 3 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
Lavest| Ratesot i, | ti‘(t~‘t:«‘«‘ dame) MRL OT 
Dates. Exchange., Usance. \Dates.|Exchange. |U8ance- 


26°16 ‘Cheques ‘Rio Janeiro...0ct. 3 12d 90dysat 








rapidly passing away, and prices have a strong tendency 
upwards. The reports respecting the Scotch miners’ strike 
| are conflicting, but it is evident that a large number of men 
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still remain idle. The railway earnings continue to show 




























4 12°064 | Short. Buenos Ayres— 1 s6id 0dyse' | heavy decreases, though the North British return for the 
4, 20°35 DoPm.onGid -— 5 32 ° : 

4 20°31 | Smoe, Montevideo. Sep. 4 Siz, odye | Current week is better than preceding ones. North British 
4 20°30} Melbourne ( Aug2)) 4... \60dyss | stock, however, is the weaker of the two at the moment, 
oi ee eee Sydney me bg. ® but in neither case is the decline for the week so pronounced 
4 92:90 | Bmoe. - Calcutta ...... Oct. 5 1/1} \ ta “pb | aS in most of the leading English stocks. 

| oe Pos Howe t Rene |— <6 wa eee og | Subjoined are the latest closing prices of the more impor 
‘ — | Sight Shanghai... — 5 2/ily | tant issues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


The following are the standards for gold points of the 
principal gold exchanges :— 
C8. 






















French. Marks German. Dollars. Arnerican ie 
25. p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per milie for ue. Caledonian .....0......sccseccccsessvoces UZZp 3HX.. 12Z BX vo. — fH woe 1245 
25. Par. 20.48—Par. 4.867—Par. ae eecececcsceecoeseeete a = sof it‘ eee i ove 3 oes a 
1%—4p. 88—5 148 . mi reat TD... crosccecsvceccesevene 82 eee ow wo SS§ .. 8% 
SaaS ae Ae SS) EATS peas agen et. 0 6. Mp. OE 49 | CL weaken bd.......... 4S. Oe 1.-%. 6 . @ 
The latest exchanges are :— oo a a dresneveri ape sat at - — i “= it “ = ve ys 
“ ” a® 3 : : ‘ull an BENBICY ....00.0cccrcceccreee so oo = ° . “oe 
aa ae ue . exchange 25f 16 2° OF 23 per mille agents US. | Lancashire and Yorkshire ......... 1145 154. 113° 14. — 1h. 1, TG 
man short exchange ....20m35pf, or 4 per mille agvinss us. London, Brighton, &c., “A” ...... 1563 7h . 155g § .. -- 1s... 157. 160 
New York exchange $4.87 f : London, Chatham, and Dover ... 16) 4. 15816 ..— } . 16% .. 17 
“Cable transfers”... -874, or 13 for us, — sveleetion Beetpente... 1064 1 a“ od 4. — a i were . 109 
. : ndon and North-Western ...... 1786 ae tu. son ae 176 
. The Bank of France charges a premium on gold, so that the | ¢ondon and South-Western .... 193 4” .. 190 2 =. — 23 1s iar 
above is not the real exchange. Mnchstr. Shffild & Lincolnshire 57 9 .. 56 8 —1 58 . 59 
Seasheater. EEE 8... 29} st os tt | — } 30 ; = 
etropolitan Consolidated......... 84} os ove tw 86 
THE STOCK MARKETS. Metropolitan District ...... os ee *% . 27k 2 - i 288 — 
There was very little doing on the Stock Exchange until | Men’ Gntiait edinacy” 2 ae a A me 
, ws North British Ordinary ~~ 8 8x 374 4x i 3s 373 
W eeeeny when the whole “House” was affected by a gate 3 % Preferred 4... -. ce 4x a « : <a “ ait a 
iti ; ? . orth-Eastern—Consols ............ 164 +... 163 ~~ = te 
po (wes scare, in consequence of the sudden summoning Of | wofen staffordshire ec 183 Bw IS} Se i 
a Cabinet Council. This, it was rumoured, pointed to | South-Eastern “A” ...... .......... 85h 8. BEE Sh. — 2h. SOL wo 





serious complications between England and France, and for 
a few hovrs the feeling was one of considerable apprehension. 
The effect of the rumour referred to—exaggerated as such 
reports are when once they gain credence—was added to 
by another stating that France had proclaimed a blockade 
ofthe ports of Madagascar. This latter story proved to be 
quite without foundation. The continental bourses did not 
share the alarm experienced here, and readily bought stocks 
at the lower prices ; and when it was understood that the 
Cabinet meeting, although urgent, portended nothing really 


RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 

separately, since their aggregate receipts are calculated from the 

ist Aug. instead of from 1st July, as in the case of the English 
and Irish railways. 






Rattway TraFric REcEIPTs, week ending September 30th, 18 94 
compared with the corresponding week in 1893. 
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. = ‘. | Mrchndse, | 
serious, the recovery was as rapid as the previous fall. The |Passengre, rener Minerals, | Inc. oF Total. — 
dehicle had, indeed, » “ shaking-out ” effect, which has left the i Dec. | Decrease. 


Live 
\ ‘ ng ; Mails, &c.|Decrease.' 
markets in a healthier condition, and has steadied the tone eee 








generally. There is, at the same time, a considerable drop in Exausn Linss, | £ . £ oot.) £ 

prices as compared with a week ago, but the present move- | Great Eastern........) 48785 |+ 2388 | Si ha9 (+ ToT Se it nae 
ment appears likely shortly to restore quotations to their Great Western.......| 39°20 a'9n9 | 103840 [+ 3800, 292770 |+ 10,700 
1 former level. Lancashire & Yorks.| 37,271 


12,783 |+ 2.749 52,357 |+ 1,273 


Home and Colonial Government securities. — The 1,710! _ 30,470 it 2,447 


ot 

+ 

+ 
London & Brighton; 39,574 |— 1,477 

Lon , Chat.,& Dover; 23,589 [+ 

+ 

+ 


+ 
Hh settlement in Cons > i c London & N.-Westrn! 102,593 138,851 |+ 22,783, 241,354 [+ 30,476 
. one ens was rather small in extent and stock | Tondo, & s.westrn| 58703 (+ mss | 25462 it 2453| 77.955 + 5,838 
was in fair Supply. In consequence of this, and the growing | Man., Sheff, & Linc| ... si a rs | 51,366 |+ 18,417 
willingness of the public to embark in investments of a more | Metropolitan .........| vee ve - oe 13,045 |+ 062 


: 52,805 |+ 8,534) 90,076 |+ 12,795 


————— inet eintaind 
2 a = _ _—ss- 





sulativ Metropolitn District) _.. va we | 7616 4 18h 
speculative character, the tendency was already dull, and | yigrong't District | 50.379 | 2873 | 190,412 442,515) 179821 |+ 45,468 
ae one was aye . - en of the scare on Wed- North-Eastern........| 49,953 |+ 3407 | 100886 (+ col “antes 
nesday. e price of Goschens fell to 101, at which trans- | North Staffordshire.) 4.677 |+ | 3 a sol, apes (+ ¢eul 
actions were recorded. A recovery began on Wednesday ote ee tat ae Pet ¥ 
evening and has been going on since, but a substantial fall | Great Northern...) 8,077 |+ 217 | 780 | 86) 15,166 | ws 
/ . . : ys ’ : uthrn. ystrn 16: : ’ a { 432 — 2 
. 2 still shown as compared with last Friday’s quotation. | yidiend Gt. Westrn.| 4211 |+ fl 713% | 701) 11345 |+ 1,087 
; wo and a-half per Cents. and Indian Sterling issues went —_——- amen ee 
7 through similar movements, and each show a fal! on balance. Total ......... > . | pram fe. 
: 


Rupee Paper has exhibited weakness. Colonial issues are 
specially flat, and are about a point lower generally. British 
Corporation stocks almost alone in this department have 
Somayes strength, a large number having advanced 3 per 


$4,184 |— 14,476) 62,843 |— 13,015 
21,355 |— 4,917, 24.365 |- 
- 66,094 


Caledonian esses} «628,799 14 1,461 3,007 
E 7,128 
—_—_—s 


Glasgow &8.-Westrn} 13,010 |4+ 1,010 
tish = a 


ccna lalla ascii aniale  rnT A 
A EL ATS ET TT IE a ae 
















































































' 
’ 
| cent. during the week. 
7 - FERRE —— AaorecaTe Ratuway Trarric Receretsin the Current Half-Year 
tf, _—- Cosine Priors rr compared with the corresponding period in 1893. 
eq { io masini tbteansainaeliggpnliaiesisiiianieteaaplesnlile aeatahictnedindihliniagsreadapiegintnipiiarennpnannetite 
f Friday| Sat. Mon. | Tues. | Wed. |Thurs. today. Mechades | 
TY oe ee cae eee ee | ee |e mii Passe ’ 
i Cons. 93 * until 1908 | Parcels, | 100. OF Knee eed Total, | 10. 
t then 24 %, red. 1923/1013 2x'101g gx 1918 71019 g110L 41101 101g 4y'— Mails, &. ” 
i Do acct. Nov. 5../1013 2x 1018 gx\lJ1g g101g gj20l $1014 Pio Bit 4 a 
i 28 Z, red. 1905.......) 1024 3x 1024 Fx 1024 3 L074 He qiioz glee ig | —|———- a 
i A a ES gy ge pS ~ {| Great Eastern ......| 750,839+ 8,060] 903,415) + 1,144,254) + 65,053 
08% GURCT GE 107 AXOT TOOT | $1084 7 [106) 7 (106) 7 — & | rent Northern 577,029) + 2.895, _ 540,350| + 1,176,379|+ 91,128 
Excheq.Bills June ..|2/p 7/p 2/p 7/p i2/p 7p 2/p 7/p 2p 7/p)2/p 7/p 2p T/pl... foot tan... | 1,382,290 + 80,64 1,209,020 2,542,310| + 166,650 
Bank Btock 0... $29 34 Bu S422 G4 3z9 34/36 32926 3 82 |— i Lanes. & Yactouincl e2030T\4 271901 96407914. 1,284,346)+ 77, 
OOo RY ek iat HOE Le OnE Te TeOe te dny 1 jaa; 200% woatact ootior{l— 3 | London & Brighton] 586,044'+ S913, 255,990|+ 15,460| “742,8s8)+ 24.883 
De 8 red., i0ts.. 100) Lx 1004 suites 100) 2 (9941004 /9941905 9941013 2 | Fon Chat.,& Dover) 363,396'+ 5,236 80,815/+ 10.364)  444,211\+ 16,650 
00 Rupee Entaced|664 574 56, 75) 564 74) 56h 74] 56 7 [56 7 | 56 7} - 3 | Lond. & N’-Westrn| 1,515,086 + 26 184) 1,600,887! + 196828] 3,155,823] + 220816 
et Cone. RY NAT USK INT AKIEIT 8 1164 74't164 THIGH 7H 1NGHITH— 4 | LONG & ScWestem!  768u80'4.2use7] 'ByO1TvI + I7A08} 1,038,305 + 37901 
aa a Li saan 644,767} + 124 
British Railways.—The effects of Wednesday's fright were ean He “ os “| ago'598}+ 4445 
as much felt oes Home Railway stocks as anywhere. | Metrop. District...) ... | - + agal ashe tea F sss 901 
The pressure to sell South-Eastern Deferred was particularly | Niditud -.-.......... T51902) + 18197 Tail + Fizis2s] 2023,2331+ 62,725 
strong, and the price broke away three or four points. The | North Staffordshire, °67.183+ 309! '124,285'+ 2127) 193,408; + 2,526 
. : 600,602) + 14,376 
quotation at one time was 81, but was better before the close | South-Eastern... 484,005) + 18,287) 170,5¥7/+ — 1,030 x 
of business. The recovery is comparatively slight, as the | Great Norther... 123,058 + 3,801)  83,206)4  1,367| -211,250)4 5,168 


Brat is still only 83, as compared with 85} last week. | Gt. Sthro. & Wsirn.| 132,726)+ 6,317] 14.845|+ 6,493; 237,571) + 12,510 
righton “A” has fared but little better, and there is a | MidlandGt. Westen) 56,0s2;+ 2192) 78,656) + S653 et 
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ps resag oe ene os The aiiee of the Total......... Ee ah i ve | 18,987,871) + 1200204 
wee satisfactory, but their publication had | , Scorcu Lines. |———~.—~~ ae 

no effect in arresting the fall on Wednesday. Sir > | Caledonian............ 268,542)-4 4.757 246,718|— 130,093, 515,291)— 181.398 
‘nothing in the presen t position of the culleass oe “the Notts trish pes» wer: tS a = ea $02'300\— 86,497 












‘market to account for a serious decline, the effects of the ers 
scare, which now begins to appear somewhat ridiculous, are Totalnne| ae | om | 
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The increase of £160,709 for the week on the English and Irish 
lines is equal to 13°2 per cent., as compared with the ccrresponding 


| week of last year, while the decrease of £24,050 on the Scotch lines 


is equal to 13°6 per cent. 

The aggregate totals show on the English and Irisk lines an in- 
crease of £1,290,204, equal to 7°6 per cent., and on the Scotch lines 
a decrease of £251,155, equal to 15°9 per cent., as compared with the 
corresponding period of 1893. 


Foreiga Government Securities. — Operators on f the 
Foreign bourses made use of the little stampede that took 
place here to pick up stocks at the lower quotations sent over. 
Buying orders from Paris and Berlin, therefore, steadied 
prices for the very stocks which, if any real fear of “com- 
plications” had existed, would have been most directly 
affected. Apart from that, however, the market is subject 
to depressing influences. Last week’s rumours with respect 
to the health of the Czar are now known to be well-founded, 
while there is always the possibility of the war in the East 
giving rise to some awkward situation. Russian stocks 
have fallen rather heavily on the confirmation of the rumours 
referred to above, and there is a decline of more or less 
extent in nearly all the international stocks, Italians 
and Turkish Groups offering the most resistance to the 
general tendency. Spanish almost alone have advanced. 
The Chinese loans have lost a point on the week, while 
Japanese stock has not moved. South Americans have 
shared the general depression, and have had special diffi- 
culties of their own. The Argentine gold premium has 
moved upwards again, while the Brazilian exchange has 
receded. The stocks in each instance show a decline, in 
addition to the amount of the coupons taken off on Monday. 
Chilians are unchanged, but Peruvians, Uruguays, and 


Venezuelas are all lower. , 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


**Making up” 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Se_t. 27 Sept.i2 
Argentine 57. 1586-7 ............008 68 9 ... 68 ; co mm kes OW. 
Ditto 1891 Funding ............. 72 3 .. 70k gx. - 723 73 
Ditto National Cedulas B ...... 27h 3 .. 27 8 .. - 4 «. 284 23} 
Brazilian 4 % Bonds, 1859 ......... 74 5 .. 71} 2x — 4. 74 754 
SD SEP GIUEE LORIE ccccccccsese OR 4 st ORS ee ee OR 
Tf er as ae eee ih os 20 0s, 208 
Egyptian 47% Unified Debt ......... 104 & «. 1083 8 — 9... 106 108} 
Ditto 8) % Converted ............ 1025 3 ... 102 ¢ — & .. 302} 1024 
Se Se. 1024 34 ... 100 thx... ... vee 192 1034 
LL oe eee uz 8S 1965 7%... —~— § .. 1% 108 
| a ee SOR BE ied SESS. ey ed ce SE ee SB 
MIO, OF inc se soecsseee OM! OG! cue ORs Bo ius, rs ce, SE e- 
Gungarian 4 % Gold Rentes ...... 99} i eg Sn = 2 ee, WE one 
REI, © %,, AECL sorerecesecceses: coe 828 a; ns ~~ ibw Ss 6S 
IUD ch sacniuvngecdish ebduescesoistcs ee Ze SE eee ee 
Mexican, 6 %, 1888. ....ccecceseeeee 663 73... 64g 5x we + }.. 652... GS} 
Peruvian Corporation 6% Bonds 534 4 '-! 48} Ojx.. —1%.. 64 ... 54 
Prtmaene SX  .ccccccocececcsccsnescee 2 ‘ - a ee 
Russian New 4% 101g 2 98; yx.. — 14... 102... 108 
nish ew4 % eesse «= Seeeesee vee pe i eee 658 | i 4 eee 704 o 69 
Turkish 34 % Scrip, 1894 953 OF... 93 4... — Fae O3f... 98 
Uruguay 3} % bonds 478 2. 465 wie = Sh cee OER 47 
enezuela 3 Z, 1881 @ 1... BQ. - *¢. & 874 


American Railwaye.— This market had a drooping 
tendency at the beginning of the week, as Wall Street has 
for some time been in a bearish mood, and sends over con- 
stantly declining quotations. The department, therefore, 
readily lent itself tothe bear scare on Wednesday, and has 
shown but slight power of recovery since. A feature of the 
week’s business is the variation in price of Central Pacific 
shares. On Saturday a strong advance was inaugurated on 
the announcement that vigorous action was to be taken in 
the company’s affairs by a combination of eminent financiers 
on this side,a meeting being called for Monday next, and 
the name of Sir Charles Rivers Wilson has been freely used 
a8 a probable delegate to go to New York as a negotiator 
on behalf of European interests. This latter statement, 
however, has since appeared to’ be premature, and a less 
sanguine view is taken, with the result that Central Pacifics 
are quoted considerably lower than they were a week ago. 
Another report which caused a flutter in the market was to 
the effect that a new issue of bonds was about to be made 
by the Missouri, Kansas, and Pacific, which has since been 
tely contradicted. Milwaukees, Louisvilles, and 
vers have fallen heavily, and while the market generally 
a stronger tendency at the close on improved New York 
ices, Atchisons and Louisvilles exhibit continued weak- 










! while a few Industrials have moved up. 


The following are tne latest closing prices, &c., of the more 
prominent issues :— 


* Making up” 
oie Prices-~, Rise Prices. 
: Last Week. To-doev..orFall. Sept.27. Sept.12. 
Atchison Capital Stock ........... 61 9 .» } ee Wor nde 7 wwe 8 
Qe A Bonds (Income)............ 23) 4 ot 3}. — woe 22R oe 263 
Central Pacific Shares... ......... 18% won? Mla = i ove BUG “ede aad 
Chicago Mil, & St. Paul, C. Stock 654 4x... @3§ dx. — Ib wn. 67 «8 
Denvérand RioGrande,Ord.Shrs 11312 ... 21} ad oie". 92 124 
Do Preferred Shares ..... ........ 35 oe 533 = if ag BE ce 
Illinois Centra} Shares .............. 954 6h... O44 sf ow —1l .. 97 
Lake Shoreand Michigan S. Shra 128 9 =... 188. DO see ne wee cee 130. 139 
Louisville and Nashville,C.Stk. 553 § .. 552 6 ..—2 58 58h 
New York Central Shares ......... ee oe in ees ee 1034 ... 1043 
New Vork, L. E.& West Od Shrs, 15) 3... Mj iS}... — eco SER see 105 
Ditto 6%, Second Consol. Mort. 77 9 7% 7 wile w 78 . 7 
N.Y., Ontario, & West. Reg. Shrs, 17 t - 163 173... — a Alien Be 
N.Y., Penn., & Ohio, 7” 1st Mort. 1a coe 18% a ww (1D. 19: 
Norfolk & Western, Preferred ... 25; # OO at Fe! eS Pe 
Northern Pacific, Preferred .... 18} 19; .. 189 19%... ... . - 19} 4 
Pennsylvania R.R., $50 Shares... 53 4», S22 Sh. — £ « 53 93 
Philadelphia& Reading $50Shra, 9 4. 94 a aed aa 9 hi 
Union Paeific, Shares ............... 13 124 j «=~ gw 18 2.11 
Wabash, St. Louis. ,&c.,Pref.Shre. 142 1 Wap BL. nee Rw «17S 
Ditto 6%, General Mort. Certe, 23} o BRP Se ce — nce BB ts BUG 


Colonial and Foreign Railways.—The Canadian railway 
stocks have followed the same course as the rest of the 
markets, falling away heavily up to Wednesday night and 
sharing in the recovery that has since taken place. Canadian 
Pacifics offered more resistance to the decline than Grand 
|Trunks, and responded more readily to the rebound. On 
‘comparison, therefore, there is but little variation in price, 
though the quotation was once down to 664. The Grand 
Trunk had a further heavy decrease in earnings, while the 
monthly statement of earnings and expenses showed a net 
loss of receiptsamountiag to £37,359, which makes the decline 
for only two months of the half-year, £90,964. Despite the 
rise in:‘the last two days, the Guaranteed and Preference 
stocks are all considerably below last week's quotations, and 
Midland: of Canada bonds have declined several points. 
South American railways were not affected to any great 
extent by the political scare. Brazilian railway stocks in 
several instances show an advance on the week, and some 
demand has existed for Argentine railway debentures. 
Mexicans and Nitrates, however, have declined all round. 


The following shows the net movement on the week in 


some of the principai issues :— 
** Making up” 


Closing Prices- . Rise Vrices, 
Last Week. To-dav. or Fall. Sept 27. Sept. 12. 
Buenos Ayres and Rosario Ord... 68 70 . 67 9 ..--1 ..« OF 4... 69 
Canadian Pacific, Shares ..... ..... 674 2... 67 ;.—A 674 ... 68% 
Grand Trunk of Canada, Ord. ... Ore - SB Fe — te . Gh we §=© 68 
, Ditto, First Preference............ 383 Oh... 37 vor —~ 1 woe, BEF «. 42 
Ditto, Second Preterence ...... 259 i ae ~~ = 2 24 28 
Ditto, Third Preference ....... ia ae ae w — 2 14 .. 15} 
Mexican Railway, Ordinary ..... 184 3 163 174 ... — 15 184 sce ref 
| Ditto, First Preference ......... 7hg 6h. 749 54. = 1 ‘ » 76 
Ditto, Second Preference ..,.. 384 9% 37 8S som 1h coo Shh. 


- Mining and Miscellaneous.—Great irregularity has pre- 
vailed in the Mining market this week, rapid fluctuations 
occurring in all departments. On the whole, the tendency 
has been downwards, and a shake-out of considerable extent 
has occurred in Western Australians. Western Australian 
Goldfields’ have declined 4, while Mawson’s Reward and 
several others are slightly lower than they were a week ago, 
The active dealings continue, however, and the tone is 
strong at the close; several recent new issues have been 
well taken up, and are, it is said, quoted at premiums on 
the issue price. Statements of this kind, however, are 
always to be accepted with much reserve. South Africans 
exhibit firmness, but movements are irregular. Rand Mines 
again constitute a prominent feature, the price of the shares 
having been further pushed up to 123, a rise of more than a 
full point on the week. Consolidated Deep Levels, Meyer and 
Charlton, and Nigel are slightly higher, but in most other 
cases there is a decline on balance, a prominent instance 
being Simmer and Jack shares. De Beers and Jagersfontein 
diamond shares are well ‘below last week’s prices, though 
they are rising strong)y at the close. Rio Tintos and other 
copper shares have lost ground. In the Miscellaneous market, 
Allsopps are still busy, but show a rather marked decline 
on the week. Colonial and Foreign banks have improved, 
Trust stocks have scarcely moved. Nitrate shares are lower, 


The following are the |atest closing prices, &c., of the more 
important miscellaneous issues :— 





1235 |} 


: 
‘ 
t 
} + 
| 5 
H 
; 
f ; 
- 5 
i ; 
= 
+ | | 
Sere Oe: 
: is 
/ 


3 
. 


Paes 


eae f) 


4 


ae 


ee ee 
er tt ARAN NH Aelia Line Pian do age A wl 


ane Sarar ieee 





YM ene ne NT Ve ene a ae OO ee TS RR > SP a ET NSE Se Te RR EE 
+ . ‘ a - 


2. 
f 
: H 
ij 
Fi 
es _ : 
ie 
ee oe . 
t 1 u 
i t 
ae! rea 
ie S| { 
} mit 
| 4 | 
i 5 
i : 
Se eS 
: aR: 7 
a : 
Es ‘ 
, t j 
1% ; 
aay 
ie 
# - 
A 1 
ee * 
i 4 
* + it @) q 
4 { 4 
“e i 
ee ; 
39 aa Va! 
: 
:*4 3 
sf i 
ci 
a F 
% J a) 
iH 
a | 
Te ee 
? ei} 
a: F 7 '? 
ia F 
Si Te | 
3 : 
te i 
a 
ay a: 
et Pa 
Py { 
z ‘ 
4 ‘4% 
{13 ¢ 
f; i 
e. 
ee 
| _ 
- 3 4. 
: e ° 
i eae 
4 
ry 
rr f 
yas - 
Bt t 
fo 
> 
a . ie 
= 3 4 
aS. r 4 
‘3 a, 
aS 
ai 
a 7 
aa. 
< 
ee 
4 : 
: 
A i 
‘ b. 
- 


id 


~ 

















1236 


THE ECONOMIST. 





[October 6, 1894. 








seceter. ste.. 
ng ise ces. 
Last Week. To-dsy. or Fall. Sept. 27. Sept.12. 
4] Alleopp Ordinary .........seeccsseeeee 1224 3h... 214 ZS - |.» 06 2. Te 
| British South Africa ................+« 37/ - 31/99 35/3... — 2 . lh... 8 
On SAID: dnc... cnncienanttlambessoscoscoene - 16g a § - aa 
Nitrate Railways .... 15% 165 -— £§ - Mai W 
Primitiva Nitrate 3h og = ; Ob ec RS 
Rio Tinto Shar*s aan oo 25 t.. — woe 16h. 143 
Union Bank of Australia ........ 87 8 .. 87 8 .. 


STOCK EXCHANGE COMMITTEE DECISIONS 


The Stock Exchange Committee appointed Thursday, October 


4th, a special settling day in Lagunas Nitrate Company (Limited) 
—120,000 shares, Nos. 60,001 to 180,000. 


Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

AUSTRALIAN REVENUE RETURNS.—The following cable messages 
have been published during the week : — 

Melbourne, Sept. 30.—The revenue of Victoria for the past 
quarter amounts to £1,536,000, being a decrease of £18,000 as com- 

ared with the corresponding quarter of Jast year. There is an 

areca of £27,000 in Customs and of £36,00U iu miscellaneous 
revenue, while the following show decreases: Excise, £22,000; 
territorial, £17 000; railways, £27,000; and fees, £15,000. 

Adelaide, Sept 30.—The revenue of South Australia for the past 
quarter amounts to £500,000, which is a decrease of £36,000 com- 
pared with that of Jast year. The revenue from posts and tele- 
graphs has decreased by £1!,000, from railways by £15,009, and 
from territorial sources by £12,000. 

Sydney, Oct, 3.—The revenue returns of New South Wales for 
the past quarter show that the total income amounted to 
£2,283,000, being a decrease of £110,000 as compared with the 
September quarter of 1893. In the Customs receipts there was an 
increase of £24.000, while the following show decreases: Land 
revenue, £410 0L0; railways, £38,000; and misce!laneous revenue, 
£26.00. 

. URUGUAY 34 PER CENT. DEBT.—The Council of Foreign Bondholders 
have been advised by the London and River Plate Bank that they 
are in receipt of the following cable message from their Monte 
Video branch, dated the Ist inst.:—* We have remitted by to-day’s 
mail to Glyn, Mills, Currie and Co., for service of loan, £38,600.’ It 
is presumed that this remittance represents the 45 per cent of the 
Customs receipts collected during the second fortnight of September. 


RAILWAY COMPANIES 

BUENOS AYRES GREAT SOUTHERN. — After providing for the 
interim dividend, interest upon the debenture and preference stock 
and Extension shares, 1894, there remains a balance of £116,822, 
which the board recommend supplementing by the transfer of 
£18,331 from the reserve fund, and the payment of a dividend of 24 
per cent. on the ordinary stock of the company, making, with the 
interim dividend paid in April last, 5 per cent. for the whole year, 
free of income-tax, carrying forward a balance of £2,653. 

BUENOS AYRES WESTERN. —The report for tne year ended June 30, 
states that the receipts were £566,962, andthe working expenses 
£262,205. After providing for the interim dividend and fixed 
charges the net revenue, including the amount brought forward, 
shows a balance of £78,424, out of which the board recommend a 
dividend of 5s 6d per share on the ordinary shares, making with 
the interim dividend paid in April last 5} per cent. for the year on 
the ordinary share capital, carrying €9,674 forward. 


CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable :— 













































The earnings and expenses of Qu’Appelle, Long Lake and Saskatch- 
ewan, and of the Calgary and Edmonton railways, operated by this 
company, are not included in the above return. The working 
expenses for July were largely increased by the extraordinary 
repairs to the line in British Columbia owing to the floods. 

CENTRAL URUGUAY OF MONTE VIDEO.—The company have received 
telegraphic advice that the Government have paid the interest on 
the internal bonds held by the company up to September 30, 1894. 

RIO CLARO SAO PAULO. The directors have declared an interim 
dividend at the rate of 14 per cent. per annum, payable on the !6th 
inst., in respect of the income of the company for the six months 
ended September 30. 

WESTERN OF HAVANA .—It is announced that, after providing for 
the interest paid and accrued on the 6 per cent. mortgage deben- 
tures, reserve account, income-tax, &c., the net results of working 
for the year ended June 30 last show a balance of £27,867, out of 
w hich the board recommend the payment of a dividend of 8s per 
share on the ordinary shares of the company, free of income-tax, 
leaving a balance of £3,867 to be carried forward. 


BANKING COMPANIES. 

BANK OF ADELAIDE.—The usual interim dividend for the half- 
year at the rate of 7 per cent. per annum, payable November 5, is 
anvounced. 

BANK OF AUSTRALASIA.—The directors’ report to April 16 last 
states that, after providing for rebate on bills current, for income- 
tax, for colonial taxes on note circulation, and for all badand 
doubtful debts, the net profit for the half-year amounted to £48,57)), 
The addition of £11,335, brought forward from the previous half- 
year, gives a disposable balance £°9,906, of which the dividend 
declared will absorb £48,000, leaving £11,9u6 to be carried forward 
to next account. During the half-year covered by the accounts 
stagnation was the prevailing characteristic of business throughout 
the Australian colonies; there was no rally in the value of securities, 
applications for fresh advances were entertained with extreme 
caution, and reduced profits have had to bear exceptional provision 
for contingencies. In their last report te directors referred to the 
unprecedentedly low prices of produce as checking the revival in the 
colonies, and. speaking generally, the position has not materially 
improved in this respect Increased attention has been given to 
gold mining in Victoria with satisfactory results, and the goldnelds 
of Western Australia show fresh developments of great promise. 
The dividend declared is at the rate of 6 per cent. per annum, 
of £1 4s per share for the half-year, payable, free of income-tax, 
in London and the colonies, on October 5. Tho principal items 


of the balance sheet, compared with the corresponding period in 
1893, are as follows :— 


1894. 1893. 
£ £ 
i oa os! 1,600,000 1,600,000 
a sli i el 800,000 800,000 
Deposit and current accounts 12,846,002 15 588,513 
Acceptances, &C..........0...00+ 1,823,650 2,755,000 
Cash ia hand and at Bank ... 2,772,043 3,281,014 
Money at call and notice 1,547,000 2,02 2,000 
I 500,000 $94, 93 
Discounts and advances, &c... 12,294,420 14,623,445 


BANK OF  SCOTLAND.—At the half-yearly meeting of the pro- 
prietors of the Bank of Scotland, held in the head-oflice of tne bank 
on the 2nd inst.—Lord Balfour of Burleigh, deputy-governor, pre- 
siding —a dividend was declared for the half-year ending August 31 
last at the rate of 12 per cent. per annum, being the same as for 
the corresponding period last year. 


LONDON AND BRAZILIAN.—The directors have declared an interim 


dividend of 10s per share, free of income-tax, for the half-year 

F ——. month of 1994. 1893. sarees ending July 31 last, being at the rate of 10 per cent. per annum, 

: #4 ayable on and after the 16th inst. : 

Gross earnings euseaeese 1,656,000 1,873,000... 217,000 ° MEBCANeILE OF INDIA.—The directors have declared an interim divi- 

Working expenses 1,081,000 1,129,000 58,000 | dend at the rate of 5 per cent. per annum on the A or preferred shares 

Net profit "575,000 34.000 "i for the half-year ending June 30 last. The transfer books will be 

A "a Pep aevooes ern we "ony eee 59,000 | closed from the 6th to the 13th inst. inclusive, and the dividend will 
Sansa = ee wh oa _ ———— | be payable on and after the 15th inst. 

end of August ...... 11,311,000 13,197,000 1,886,000 MISCELLANEOUS COMPANIES. 

Aggrezate net profits AGENCY, LAND, AND FINANCE OF AUSTRALIA.—The report for the 

SEED .. sincanen euctoases 3,335,000 4,495,000 1,160,000 


twelve months ended June 30, states that after providing for current 





Pe Reme Goat Se Dee eee sk en Ba al a Ela ee ee ee ee a ee 
a — 
BANK STATEMENTS. 


The following statement shows the position at the end of September of banks which issue monthly 
and quarterly staiements of accounts :— 





Liabili- | Deposit Cash on Cash at Discoun 
Tota Hand Discounts, _| ToraL 
_ to — Miscel- Lusi || and at |CS!! and) Invest. | where Miscel 


Short | ments. 
Bank of : 
|/Eng., &c. Notice. 


ar ce ie 
Sa AO ALE ELIOT ITE EE 


Loans,. 
1 stated i * |laneous.| ASSETS. 
holders. counts, &c. oes ee , 


\separately 






























Serta. B 4: 25M & Se ee toe et. ge & £ & 0.496 
Bi ft i Capital and Counties ......|1,654,500, 12,048,193, 216,742] 13,919,435) 1,452,595 1,653,828 3,245,420, ... 7,137,738} 329,854 1.919.485 
ist SIE. Setsinitumenstnnignpsemasd 1,500,000, 6,202,565 1,806,163) 9,598,728) 961,721| 935,000, 940,673] __... 4,865,277 |1,896,057 08 
i 5 Consolidated .......s..0000. 1,083,310 3,351,929} 44,443) 4,459,673! 485,212' 350,000) 305,969| _... 3,818,492, ... | 4.450.679 
ne: i t Huddersfield Banking Co.| 636,575|  2,96+,695| 24.935] 3,630,205 580,666| ... | 229,786] 776,153} 2,043,600|_... ere 
) 1a I itis pace 2,780,000 25,135,524) 474,852} 28,590,376 | 2,832.189 2,994,243 6,020,822| 2,738,464) 12,789,942/1,114,716/28.390.57— 
London Joint-Stock ...... 2,963,215 13,957,755 1,235,65 | 18,156,623) 2.477.585 wth dsct.|2,772,039) ...__| 11,368,608)1,538,391/'8, One 
ane ' London and Midland......|1,418,200) 9,724,745] 23,414] 11,166,359|| 1,191,764! 818,227/2,046,434| 1,466 5,333,441| 310,247 11,168,586 
a London and 8.-Western.... 840,000, 5,835,613) 118,106) 6,792,719) 870,409, 330 320/2,050,339| —.. 3,511,591 os Barer rf 
tee London and Westminster 4,455,620, 25,096,214! 976,110] 39,527,944)| 4,177,324 4,612,183 4,105,000 we | 14,998,200}2,635,237 one a 
nae National Provincial ...... 5,000,000, 42,235,135) 393,091] 47,631,226) 5,080,060 2,834,887/154890254) —_..._| 24,286,025)... #7, ood 
me Prescott, Dimsdale & Co.| 611,004) 2,754,026| 165,317 4,830,387 499,055 597,600, $26,427) 620,454] 1,744,278| 242.533) 4,5° sage | 
; | Union of London .........|2,655,000: 13,904,634 2,387,350] 18,846,984), 2,376,793 3,173,000.2,801,282) .. 7,729,336)2,768,574 18, 
! | - eS eeeeeeeeeeeeeeeeeeeeEeENEoETNoNEeoeoeoeoeoeeeeeoeoeleleEeEeEee ———— 
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charges, interest on debentures, and proportion of debenture issue 
expenses, there remains at credit of profit and loss account 
(including £1,729 brought forward) £7,829. An interim dividend 
at the rate of 5 per cent. per annum was paid on April 18, leaving 
£5,328 available. The directors recommend a dividend at the rate 
of 5 per cent. per annum, tax free, carrying £2,829 forward. 

ALUMINIUM.—The report for the year ended June 30 shows a profit 
of £19,456. After providing for debenture interest and other fixed 
charges, and allowing for depreciation on plant and buildings, there 
is a balance of £4,775. Out of this the directors recommend the 
payment of a dividend of 5 percent. for the year on the“ A” shares, 
carrying £1,475 forward. 

BANDARAPOLA CEYLON. —The directors have declared an interim 
dividend at the rate of 5 per cent. per annum, tax free, for the 
half-year ended June 30. 

BOMBAY GaS.—The directors have declared an interim dividend of 
3 per cent. for the six months ending 30th June last, same as paid 
in corresponding peried of 1893. 

DALGETY AND CO.—The report for the twelve months ended 
June 30, shows that, after providing for bad and doubtful debts, 
depreciation in value of securities, interest on debenture stock and 
debentures, and payment of income-tax, there remains to the credit 
of profit and loss account, including the balance brought forward, 
£86,297. In April an interim dividend was paid at the rate of $ 
per cent. per annum for the half-year ending December 31, leaving 
£46,297 available; and the directors recommend a dividend at the 
rate of 8 per cent. per annum, tax free, for the past half-year, 
carrying £6,297 forward. 

DIRECT UNITED STATES CABLE.—The board have resolved upon 
the payment of an interim dividend of 2s per share, free of income- 
tax, being at ihe rate of 2 per cent. per annum, for the quarter 
ending September 30, 18y4, such dividend to be payable on and 
after the 24th inst, 

D. H. EVANS AND CO.—The directors have declared a half-yearly 
interim dividend at the rate of 6 per cent. per annum on the 
preference shares, and 7 per cent. per annum on the ordinary 
shares, payable on the 25th inst. 

FREEHOLD TRUST OF AUSTRALIA.—The report for the year ended 
June 30, states that the net profits were £7,226, making, with the 
balance brought forward, £8,193. An interim dividend of 5 per cent. 
per annum was paid on April 14, and the directors have placed 
£3,000 to credit of reserve fund. It is now proposed to pay a 
dividend for last half-year atthe rate of 10 per cent. per annum, 
leaving £1,443 to be carried forward. 

JAMES COLMER.—The annual report shows a balance of £3,770, 
out of which there has already been paid the year’s dividend on 6 
percent. preference shares to August 31 and an interim dividend of 
10 per cent. on the ordinary shares to February 28, leaving £4,970 
in hand. The directors recommend a dividend of 10 per cent. per 
annum for the balf-year ended August 31 and a bonus of 2 percent. 
per annum forthe same period, paying £1,110 to the directors and 
£1,892 to reserve. 

LONDON TRUST. —The directors have declared an interim dividend 
for the half year ending September 30 last on the preferred and 
deferred stocks at the rate of 4 per cent. per annum, payable on 
October 17. 

NEWHAVEN HAPBOUR.—The report states that the capital expen. 
diture incidental to the new works for improving the harbour, 
including purchases of property, now amounts to £596 022, of which 
only £570 was leaned during the half-year, mainly in extending 
the new quay north of the town bridge. The debt to the Public 
Works Loan Board is now £18,705, instalments to the amount of 
£420 having been paid off during the half-year. 

MINING COMPANIES. 

_ GELDENHUIS FSTATE AND GOLD (ELANDSFONTEIN NO. 1).—Accord- 
ing to cable advices received from the head office at Johan- 
nesburg, South African Republic, an interim dividend of 10 
per cent. has been declared, payable to all sharcholders registered 
on the evening of October 15, 1894. The transfer registers will be 
closed from October 16 to 22, both days inclusive, and the dividend 
Warrants will be issued immediately after the arrival at Johannes- 
burg of the return transfers lodged for registration at the London 
offices of the company, 120 Bishopsgate street Within, E.C., up to 

4 p.m. on Monday, October 15, 1894. 
_ LANGLAAGTE ESTATE AND GOLD. —;The London agents 
intimate that they have received cable advice of the declaration of 
& dividend of 10 per cent., equivalent to 2s per share, for the 
quarter ending September 30, 1594, payable after receipt by the 
ead office (Johannesburg) of the list of shareholders on the 
London registers. The London agents are also advised that it has 
n resolved to discontinue the declaration of quarterly dividends 
after December 31, 1894. From January 1, 1895, half-yearly 
dividends will be reverted to. 

STANHOPE GOLD.—The London amen has received a cable 

end 50 per cent., payable 

shareholders registered 31st. Option—first resolution carried. 

irman’s casting vote challenged.” The following is the first 

resolution referred to: ‘That the directors be, and hereby are 

Suthorised to arrange with the D.D. Banket Gold Mining Company 
such further option as they may think desirable.” 


Bhe Commercial Dimes. 














THE CORN TRADE. 
Mark Lane, Friday Evening. 
The fine weather throughout the greater part of the week 
anped the finishing up of harvesting in some of the more Northern 
» where the crops have been late in ripening. Good drying 
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winds have also rendered the condition of the atmosphere very 
favourable for threshing out the grain. In many directions the 
condition of the wheat samples has shown considerable improve- 
ment, and in not a few instances the condition of the home-grown 
supplies has been perfect. This has been calculated to help 
market values, but the uninterrupted pressure of supplies 
upon the principal exchanges of the United Kinedom 
offered no opportunity for rallying English wheats are forced off 
on many of the country markets at very low prices, inferior lots as 
low as 15s to 16s, and milling qualities at 18s to 203, whilst the 
official average priee of 18s 9d per Imperial quarter breaks all 
previous records of cheapness, and is 8s 9d under the price at this 
time last year. Contrary winds bave checked arrivals, and the few 
sales in this position have nearly cleared the coast. Prices in 
all positions are easier: Californian, prompt shipment, is quoted 
lower at 22s 6d per 500 Ibs. Rosario, Santa Fé, arrived, 
obtained bids early in the week at 19s and 193 6d. 
Russian wheats have been rather pressed for sale. Black 
Sea Azoff, November-December shipment, has been sold 
at 17s 44d, on sample, and Ghenighest Azoff, similar despatch, 
and also on sample, at 17s 8d. Crimean Azima, January- 
February despatch, was done early at 20s. Parcels of American 
have sold lower. Red winter, October-November, at 19s 6d; hard 
Duluth, similar despatch, at 22s 74d; and ditto, afloat, at 22s 6d. 
Hard Manitoba, November-December was done at 22s 6d, and 
to-day at 22s 9d. No. 2 Club Calcutta, September-October ship- 
ment, done at 21s, and white Kurachee, for Hull, November-Decem- 
ber, sold at }9s 3d. To-day, American red winter sold at 19s 1(¢d, 
for Oct.-Nov. shipment (excluding Baltimore). Victorian, Oct.-Nov., 
sold 22s 6d, and Odessa Ghirka, afloat, done at 17s 3d. The con- 
tinental as well as American markets are lower on the week, The 
quantity of wheat and flour afloat for the United Kingdom is 
estimated at 2,132,000 qrs, against 2,952,000 qrs at samo date last 
year. and with the addition of supplies for the Continent, make the 
total for Europe 3,323,000 qrs. against 3,914,000 qrs at same date 
last year, Flour, on the spot, is slow, and in favour of buyers. Barley, 
on the spot, is dull, and grinding sorts the turn easier. Azoff, 
afloat, has been sold during the week at 10s 9d, and Azoff, Black Sea, 
October-November, to London at same price. 500 quarters Odessa 
afloat sold at lls. Nothing done to-day, and rates without further 
alteration. Maize has ruled quiet on the spot, and slightly easier. 
In the course of the week Danubian, afloat, sold 193 $d. Odessa, 
7th October-November, sold 1's 6d, and ditto, 28th September, at 
same price. Galatz Foxanian afloat, has been done at 1%s 6d. 
To-day there have been buyers of Poti. afloat, at !%s < Arrivals 
of oats have not been excessive, and prices have ruled fairly steady, 
though the trade has been slow for ordinary sorts Stout corn is 
held for stiffer prices. Beans and peas have met only a quiet 
demand at previous rates. 


The following table estimates the home consumption of wheat 
during the harvest year 1894-5, contrasted with 1893-4, 1892-3, 
and 1891-2:— 





| 1904-5. | 1893-4 


1892.3. | lsl-2 




















| ewts cwts ewts ewts 
Imports—Wheat (3 weeks to Sept. 22)) 5.127.700) 4,°49.~00) 4 566.900, 4,455,300 
lour * - 1,266,4| 1,505,200} 1,334,1U0! 1,007,000 
6.394,1%| 6,855,000] 5,998,100) 5 462 300 
Add week ending Sept. 29 - Wheat..... 1,728,90.) 1,017.606) 1,489,000 1.9 11,400 
Nic disghemneiused weanpivebadink mena 426,201 At 600 838,000 387,000 
a a —ee ee ee 
Total imports, 4 weeks..,.........| 8,609,201) 7,174,200) 7,618,100, 7,750,700 
Se ae has ccisnrasesereninedtin os oon an ove 
FRU sce ove acvoncokonscatnedioumpbbeeas 











BO IN civ cevescapecziceeeneis 8,409,200) 7,57%,40} 7,618.J00 7,750,700 
Add to this the estimated salcs o! 
home-grown wheat. ............00 sree 2,946,900! 2,489,200) 2,157,900 2,679,400 





|—--— 





10,655,190} 9,253,600) 9,775,000 10,430,100 








Four weeks’ home supplies .........0000 
Average price of English wheat, peri s d s d s da ad 
MINE vcccncossstecinsnoumitacecaceneaings [| SO 27 6 27 10 Bi 4 
OD WOE GG e | Weis otc isin ss -sctvescndce set: dee 44 6 45 6 56 8 Us 
bushels. bushels | bushels | bushels 


“ Visible supply in U.S. centres, bush) 71,42!,00/ 60,535,100) 47,902.00) 27,755,000 
Do. do. - in cwts,! 33,256.50! $2,428,000! 25,061,000' 14,389 000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 29, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 
“QuanTitigs SouD, 





~~ Averaes Pxutons,— 























Wheat, Barley. | Oate. Wheat. , Barley. Oats. 

1804 qre beh qre bah he ee ed 

Sept. 29...| 62,082 1/| 57,476 7) 20601 1' 18 9 23 6 4 3 

61,954 6 | 23,512 1| 14,636 6; 19 8 | 2 6 16 2 

15...) 40,301 4) 9.600 1; 10,10 1) 2 56 23 9 1s 9 

8.| 2571 6| 2503 0| 6588 0; @ 7 26 It 16 6 

1...| 17,882 1 864 0) «4421 0; 82 7 2 i 17 i 

Aug. 25...) 108% 4/ 40 8 82st 6; @ 1 23 17 8 
eae i 

1898.. s0.| 53,473 6 | 102,151 1/| 15,603 4 |. 7 6) 84) ITM 

WNV2.....| 62855 2) 54,206 6) 13,019 1; 2710 | sil | 18 0 

Lo¥l......... 74.558 8 | 27969 6 11,408 6! 84 6 | #0 | ws 

1800s. ove) 202,487 2 | 97,046 | 21,239 3 | gi 2 2 5 | AT 6 








THE IRON AND COAL TRADES. 


The iron, steel, and engineering trades are reported quiet, but 
steady. The position just now appears to be one of waiting develop- 
ments in connection with the export trade, but in the meaatime t 
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home demand is soles satisfactory. As regards pig-iron, our 

iddlesbro’ correspondent writes on 4th instant as follows :— 
Our pig iron market has been easier this week. There is a great 
deal of No. 3 iron in second hands, for which 36s is asked. Makers 
will not sell below 36s 3d. Stocks show an increase of 5,476 tons 
during last month—more than was generally expected. Shipments 
are good, to Scotland especially. Bessemer hematite, No. 1, 44s; 
No. 3, 43s fo.b. here. 

At Glasgow a fair amount of business has been transacted, some 
30,000 tons of Scotch changing hands daily. The price drooped 
somewhat on Wednesday, but the tone hardened again, and there 
is very little change on the week. Closing quotations are: Buyers, 
42s 9d cash; 42s 114d one month; sellers, 42s 10d cash ; 43s one 
month. Stocks in Connal’s stores at Glasgow amount to 293,053 
tons, and at Middlesbro’ to 89,394 tons. The finished iron trade in 
the North of England is quiet, and lower prices have to be 
accepted to secure orders Quotations are: Iron and steel ship- 
plates, £4 17s 6d; steel ship angles, £4 15s; common iron bars, 
£4 17s 6d; all less 25 per cent.,f.o.t. Steel rails are dull, but 
rather more inquiry exists; the price is £3 12s 6d net at works. 

Lancashire trade is in much the same condition, Lancashire 
and North Staffordshire bars still averaging £5 7s 6d to £5 10s; 
Lancashire and Staffordshire sheets, £7 to £7 5s ; with Lancashire 
hoops, £5 17s 6d for random and £6 2s 6d for special cut lengths, 
delivered Manchester or Liverpool. 

In the Wolverhampton district business is steady, but is rather 
limited at the moment, as orders are being held until after the 
quarterly meetings next week. In Staffordshire and South and 
West Yorkshire works are fairly well employed. 

As regards the coal trade, the Scotch strike again appears to be 
in course of settlement, as a large number of men outside Lanark- 
shire are said to be returning to work. There was a little more 
doing in coal shipments last week, but the quantity, 13,223 tons, 
was 210,295 tons below that for the same week a year ago. During 
the fourteen weeks of the strike the exports have fallen’ off 
2,167,087 tons. 

House coal is in request generally for the London market, and 
manufacturing requirements are about up to recent averages. Best 
Northumberland steam coal] is quoted 10s 9d, f.o.b. In Lancashire 
Wigan Arley is quoted at 11s to 1ls 6d; Pemberton, 4 feet, and 
seconds Arley, 10s to 10s 6d; common round coals, 8s to 8s 6d; 
steam and forge coals, 7s to 7s 6d. On the London Exchange 
lat+ st quotations are as follows:—16s for Hetton Wallsend, 15s 6d 
for Tees, and 15s for Hetton Lyons, market terms in the pool. Best 
Yorkshire, 10s 6d; Silkstones, 8s to 8s 6d; Derby Brights, 6s 6d to 
7s 3d; best Derby, 8s; nuts, 6s 3d to 7s 83d; Leen Valley cobbles, 
6s 6d ; Warwickshire and Leicestershire cobbles, 5s 3d to 5s 9d, and 
5s 6d to 6s respectively. ; 

Our Cardiff correspondent’s report on the South Wales coal trade 
is as follows :—-The quantity of coal shipped in the port of Cardiff 
last week exceeded 300,000 tons. The demand is well maintained, 
ard prices all round are very firm. Last Saturday the report of 
the sliding ecale committee was presented. The result of the audit 
for July and August show a reduction of 14 per cent. in wages, to 
take effect from the Ist inst. The workmen have given six months, 
notice to terminate the sliding scale. Under these circumstances, 
there is great uncertainty in the coal trade, and colliery proprietors 
are unwilling to make contracts for next year, although there are 
numerous inquiries in that direction. Prices to-day—Best qualities 
steam coal, }1s 6d to 11s 9d; second qualities, 11s to lls 3d; dry 
coals and best Monmouthshire, 10s to 10s 34; small steam, 5s 6d to 
6s 3d. The outward freight market is to-day a little stronger. 
Mediterranean freights have improved slightly. 








THE COTTON TRADE. 


LIVERPOOL, October 4. 

The cotton market has been active, and a considerable business 
has resulted. Prices after a marked decline, are now steady at the 

uotatiors, which show a general decline of 44d to 4d per lb. Sea 

sland is in limited demand, without change. American has been 
in good demand, and # large busiriess has been done. In the early 
part of the week prices gave way 5-32d per lb, but since Monday 
the tone has been firmer, and ;4d per lb of the decline has been 
recovered. In Brazilian a good business has been done, and quota- 
tions are reduced 4d per lb. Egyptian continues in moderate 
demand, and quotations are reduced ;';d per lb for the current 
qualities, and 4d per Ib for “fine.” In Peruvian generally only a 
small business has been done. and quotations of smooth staples are 
reduced ¢,4 per lb. The better sorts of African have been in 
demand, but quotations are reduced 4 to 4d per lb. In East 
— an — business has been done at a reduction generally 
of j6@ per 1b. . 

‘* Futures.”—The market was easy, with considerable pressure 
to sell in the early part of the week, and prices gave way 8-64d to 
9-644 = lb. Since Monday the tone has improved, and part of 
the fall has been recovered, the closing values showing a decline of 
4-64d to 5-64d per ib from last Thursday’s circular rates, The 
closing values are—Delivery: American, any port, l.m.c., Oct., 
8 22-64d ; Oct.-Nov., 3 21-64d ; Nov.-Dec., 3 21-64d; Dec.-Jan., 
8 22-64d; Jan.-Feb., 323-64d : Feb.-March, 3 24-64d ; March-April, 
3 26-64d ; April-May, 3 28-644; May-June, 3 30-644; June-July, 
3 31-64d to 3 32-64d per lb, The following transactions have taken 
= Egyptian—Delivery: F.G.F., Jan., 44d, 4444, 44d, 44,4, 

» 44a, 44d ; March, 4 7-32d per lb. 

The amount of cotton forwarded this week is 67,972 bales, and 
Sr ae meeeted 6,266 bales. The decrease.of stock this week is 
$1,480 bales. The sales amount to 87,710 bales, of which 1,450 
a The Speculation, and 3,140 declared for export. 


actual stock of cotton in Liverpool on the 27th September 





ee ——  — 


proved to be 830,227 bales, consisting of 672,961 American, 32.155. 


Brazilian, 37,484 Egyptian, 59,578 Peruvian, &c., and 23,049 Bast. 
Indian. 


PRICES CURRENT. 



























































lg | ¢ = \| Same Period| Same P 
Si ace | | 3 | & ~ 1893, 1892, 
escriptions : c . rence 
eg EE E12] Bll g Gall el Bele 
Siajo 7 |e) aig giz) 8) 5s! 
American }*;i,21 4 da a Pa 21 212 ujaiid 
Sea Island...perib.|... | 12 | 14 | 16 | Is | 22 its 15 (17 } 10 [1C3/) 15 
Florida ditto......../ ... | 8 | 8% | 9 9b | 31 || O4 { 204) 194) 7} isk | 10 
Ord|G.0 |L.M {aid [6.00 [MF ||L.M Mid G2 G.0, |. G.M, 
American ...........| 316; 34 | 38 | 338 SiG) SH2 |) 4a 4B | 4B | 4G | dim 4b 
Brazilian. $Mia;M.F | fr |G Ga | Fue.) ord Fr. Ga. |M.¥.| Fr | Ga, 
Pernambuco, &... | | 315; 316) 7) 475) ow || 481 4h | Ob] 4b) ae, 
Bi, BO. sevvcerseee | Sie) 875) 3) | aa s ee | Sel Ore! 
Paraiba jo | 3) 8h] stat | Hail eal] sala & 
Rio Grande ........ | oso | cco te | ae | oo hc pee Abo | 48 bss o 1a La 
Bahia, Aracaju,&&. .. | .. | 3 ogg doce soe | wee | os | ne eos Tc. ae 
PERGORD  cecescovcovess| cov b- US) STR] SE 1 ete | ese 43; 48 4%) 415) 
Moranham—..- | ew. | 315 me BE bcd one } 4% 44 43 = ie 
tian—Gallini ... | | cos | eee ae Eien! AE whe” Loon 4 oe 
mato Seowe Silben’ ( _ Bie; 4b) $h |} sig | 5} | 48 i's, 576) 4h i 5 
Ditto White ...... rt woo eos wee nds | ee we os 
Sm rna, Greek, &0. | oe eT a 1 Re aT ae rar 33 | 3g) 4 
West ——- &o.| ... } om | eo a sn ae | wey 
Sea Island......; .. | + re . ei dhe | see | 
Tahit ee Taand a | 7 b| a. Ps 8 * : | 8 
Peruvian—Rough § ... | + | -: t | ~ | ww} & 
Ditto Mod Rough) ... a 43 3 5} | s 43) 54} ... | 47%) Fs 
Ditto Smooth ..| ... | 3h St Bhi 4 | ab) 4g} 5. | Sal 4h | ae 
Ditto Sea Island | we | 7 74) 8 | BS Jew | 7 | 9 a i | ‘ 
APTICAD seecsssesesee | nee | ote | 23; 8 3a | 3h | | Sh} 4g] 
East indian. . |G.F.| F.U.|" G4) 6.4. | Fue (|G F.| Gd.| Fp |o.8. |G.) Rad 
Surat—Hingungh’t| ... | Sy) | Be] wee | nee || $i Ae) vee | SER) ome | we 
Ginned Dharwar! 2,%-} 2t¢! 216) 3 oT ioe i) 26 | are) =. | 38 %) 
M. Gin’d Broach] .. | ...{ - | 38 | 376; 3% 1 ove | Hid 415) - | a | 4h 
Dhollerah .........1 24 2b 23 | 28) 24! 3y6') Sis) 31g) 4a | 31%! Sic) SH 
M.Gin’'d Dhollerh, ... | 2» | 23 | 24 | 28 | 8)¢ | Sie Big! 44) Sie Sf.) Sta 
Oomrawuttee ..{ 23 | 24 | 28 | 22 | 2k 316 || 83, 45 $a 38 3 | 8 
MGOomrawuttee! ... | 26 | 22 23) 2) Sie 82! 4 | 4%) SiG) 33 | 3 
Khandeish........./ Sys) 2c, 215} 2; | 2is! |) Bre, 3H, ee 3% 3i5) 8; 
Seton aemoreee Fd ves | ove 16 *| MB || we | HE, 4 i 
Veravul, &......) . | s+ | wee | coe | oe f] oe | ww | co J ove | oe | oe 
Comptah 2) MA) | SB) | TH aig: sel | SR] 
Seeasosceunite |-ve: | Mk | A Bel o | HB) (| BELA E | | we 
Bengal eccvcsecccocces| eee | Qj 216) “16) 2k ; 22 ' 88 ‘ 34 | $4 10) si is 
Medras—Tinuevily| 23)! 8.) St! Bel .. | = |r rh | Sit} 4 a 
Weeterel | 2h! .. } Stel. .. {| 8$ 1 Spel. | 8s ee 
Imports, Exports, Consumption eo. 
. i884, 1893. 
19,584 1,744,580 
im ree from Jan lu Oct. D .ks meccececonensapebaneces 2,349,589 0 oes oeene. . 
cose trom Jan. i to Oct. 4 .......... ne B04, S80 ..c00c0000- BO4V5L 
BLOCR, Oct. b ....cersvescesseserserseseensessenverssnseessnees 798,750 sovessoree,  SHLSKO 
ym from Jan. 1 tO OCts 4 ..rccererssssoenes 2,003,356 coccesoree. 2,322,227 
These res show :-— 
An increase aceanes compared with the same dave lasv year of...bales 05,010 
An increase of quantity taken f02 CONSU DPLION OF..,.........ceeeersereenee ensee ——_ 
A Gesrease Of actual EXVOFE OL ........sccccecsorsessessersrsrssceren sovesecessseonsees Pa 
A decrease in stock of ......... ss 82, 


ln speculation there is an increase of 9,720 dales. 

The imports this week have amounted tc 42,569 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 84,000 dales, against 40,000 
bales at the corresponding period last year, 





MANCHESTER, Ociober 4. 
(I.) Comparative Stavement vi the Govton Trade. 


1884. 
an) See eee 
| St. Price, Price, Price Price Prot, 
| soe | Sept. Sept. | Sept. Sept. Aug. 














\ 23.) w. | | & | wm 
js die die die ied sd 
0 818: u 3% uv 323 0 S22 0 328 v BE 
Be ot aed adding (0 he 0 S:: u Sid vs Ue UIE 
aes Pernansbese SE cetescooeal : : oi ; sa . ot ° “e c 4% 
- Ditto, good fair 0... ssscorees ; og 0 Ot 
Yarne—No.40 Mule-twist fair, 2nd quality u ve > 7 : - ‘on ; és u & 
— _No.30 Water-twist ditto 13 osu suipu 5s 08? 
29-in, 36 reed, Printer, 29 yde, 4 Ibe 2 ozs) 9 | Oe uig¢u'su 64? 
27-in, 72 reed, ditto, 5 Ibs 2 ozs! # Re | | 
89-in, 60 reed, Gold End Shirtings, 873) p 4h 5 645 6 
Yards, 8 We 4 OL. sessesseeseseerenrsesee fo eee Oe Ss ee 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ows......) 6 7 viz s.73:78 
dein, TS seed Gitte ditto, 8 ihe 5 oz8...... 0,7 ¢ m4 
89- 44 reed, ! | i 
aaa abet atte 4454 ap 4 4p 4 4p 4 4 ED 
(iI.) Comparison with Previous Years. a2 
‘ Price, | Corresponding Week in 
Ct, | ——_—_____— —g 


a oe : | ! 
*. | 3898. | 1892. | 1891. | 1890. | 1880. 
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} t 4 
. » ais die aje dje die 
Raw Cotton—Upland, perib| 0 313) 0 48) 0 475) 6 418, 9 w3's 
~~ tto, good veuvee | U Ste) 9 82:0 46 0 5% 0 tO & 
- Pernambuco fair wiser | 0 31d) 0 $8) 0 a5) 0 Ob go 5 gg 
-_ Ditto, good fair... | & bt) 9 28: u otic Bo -@ 98 
Yarne—No.40 Mule-twist,fair,2ndquality | 6% 0 .‘ , 9 14) 0 Sie | $0 b¢ 
onan ga cuuhieenntaenee net : . : 8 6 10 sale 6i4h 
. reed, Printer, ose \ 
W7-in,72reed, ditto, Sibe2om| 4 0,4 2|4 3) 4 o|5 +a 
89 in, 60 reed, Gold End Shirtings, 874 oad o\7 3i7 2: 
Fars, B 1bo } GRD coccecccccccccecvococnce ed FS 14 ° “al 43,7 is 14) 8 0 
40-in, 66 reed, ditto, ditto, 8 Ibe 12oze...;6 9 | °. ait 3/7 9 lose 8 
ao fp Te send, Seite, Seas 0 ee 6 ons 7 0)8 Ms 3/9 | 
eee it 44! 4104! « @in aie oe B 
The fluctuations in cotton have exercised a deterring influence 


ipon buyers, anda decidedly dull tone bas prevailed 
= market during the past week. There is no disposition to we 
extensive purchases in any quarter, and the inquiries met w't 
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of such a character as indicates a desire on the part of merchants, 
abroad and at home, merely to keep their supplies assorted, and to 
secure continuous deliveries of such staples and miscellaneous 
goods as they find it desirable to have coming forward daily with 
regularity. Speaking in detail, the cloth demand for India showsa 
decided falling off, and, owing to the decline in cotton, offers 
presented have been usually at reduced limits. Only few transac- 
tions are mentioned in shirtings and sheetings for Japan and 
China. South American markets have bought more freely in prints 
and other finishing cloths. Egypt, Levant, and other Mediterranean 
outlets have also done about an average trade. Home houses are 
taking deliveries pretty freely, but there is not much fresh business 
to record. Yarns do not improve. There is still an abundant supply 
of Oldham counts, and agents and spinners report a poor week’s 
work, Prices of medium twist and weft cops are 4d per lb down, 
and barely steady thereat. In export bundles prices are hardly 
tested, neither can resales be readily effected for want of buyers. 
Bolton yarns, although lower, show less weakness than American 
descriptions, compared with which, however, Egyptian spinnings 
may be regarded as relatively cheap. Twofolds neglected, and 
quotations more or less nominal, 








THE WOOL TRADE. 


There has been a much quieter feeling in the wool trade this 
week. There has been very little demand for wool, and it is very 
difficult fur staplers to realise their stock at a profit. Prices are 
barely maintained, but there is no quotable variation. 

Messrs Ronald and Roger report regarding the Liverpool wool 
sales, which began on the 24th ult., that the attendance of the 
home trade was not large, but the usual few buyers from the Conti- 
nent were present, and a welcome feature was the more important 
orders from America than have been for some time past. Compe- 
tition, though quiet, was fairly maintained throughout, and prices 
compared with previous figures show very little change, a result 
which must be looked upon as very satisfactory when the quiet 
state of trade generally and the large total available is taken into 
account, We quote white Vicanere and Joria a shade cheaperthan 
in July; white Kandahar, which opened quite 3d per lb lower, 
recovered this before the close, whilst good and medium yellows in 
small supply were firm; hard blanket whites selling at 53d to 64d 
per lb, were jd to 4d per lb easier, but piecy whites, low yellows, as 
well as soft and wasty greys were unaltered, and there is no dif- 
ference to notice in the values of the Persians and native skin 
disposed of. For the next auctions, to begin on November 20th, 
the new arrivals already reach 3,868 bales. Importers hold over 
5,263 bales, and 5,200 bales are advised afloat, so that at least an 
ample total apparently is assured. 

Messrs Jacomb, Son, and Co., on the £rd inst. write as follows :— 
The fifth series of sales of colonial wool for this year opened here on 
the 18th ultimo, and, on a re-arrangement this day, has been fixed 
to close on the 11th instant. 180,300 bales have passed the hammer 
to date, being about 63 per cent. of the net available total ; some 90 
per cent. of this has been sold. There has been a good attendanca 
and a brisk competition throughout, in which the home trade have 
taken the lead; the U.S.A., though ‘well represented, have not 
operated to the extent that might have been expected under the 
circumstances, Germany has given firm support, whilst France has 
not been very much to the fore. Fluctuations in values throughout 
have not been wide; the better combing ‘merino wools have been 
brisk of sale at an improvement of nearly 5 per cent. on our July 
currency, good cross-breds have shown nearly a similar appreciation ; 
poor and faulty wools of all descriptions (especially in the scoured 
condition) have been flat of sale. South African descriptions have 
neglected; short and poor grown parcels are lower in value 
than in July. Our next colonial wool sales are fixed for Novem- 
ber 22, 1894; January 15 and March 7, 1895. Sales of woolled 
sheepskins will be held here on November 8, and December 20, 1894. 









































| On | | 
Cata- 

logued | Fresh | Afloat | Import Import 
logued | four |Arrivals!Cleared,| this | to 
| selies first (of for |asper| Year Oct.3 
| 83505, | six) | Nov. 22 last ito Date.’ 1893. 

series, sales. Mails. | 

1894. 
Bales. | Bales. | Bales. | Bales. | Bales. Bales, 
New South Wales ............... 336,857; 269,350 1.412 5,000, ,000, 238,000 
SIS scnsihamsckepssienssins | 205,849, 140,922 823) ¥,00! 151 OCO, 155,000 
D sossccs serene sesesverseee 229,990: 176;707| 2,762) 2,000) 292,000 255,000 
Twemanian “7 “93'1s2i 20387, |" 87... | 22.000, 21,000 
South Australian 75,285 68814) 584, .1,000 71000 69,000 
Nest Australian 20,901; 18.627). ... | 23000 18,000 
New Zealand “| 3o7'g19! 218:552| 6,318 3,000. 357,000 333,000 
pe and Natal .................. 109,588} 5,743} 4,453! 2,000, 204,000' 230,000 


cesveceassesce. se. {1.329.532 970,062’ 16,139' 21,000 1,474,000 1.379,00 





The following is a list of the London Colonial wool sales which 
commenced on September 18, being the fifth series this year :— 
Number of Bales 


Sale Pmpt. Home To Foreign 

Selling Brokers. No. Oct. uyers Buyers Total. 

w.. b, Son and Co.....0:0-0 Tn pike A ined 1,500 ...... 5.860 
oC. ition stitch Dee 2b tide RED) enecey, EE then , 5.990 
38 «Buxton, Ronald and G0. weed eB coven 79100 seve 3,900 srseee 31,000 
+--Du Croz, Doxat ‘and Co: cL se 4 sieees 4.100 -...... 3.200 ..... 7,800 

a HL P. Hughes dnd Sone ......1 ssc cee seccee 45770 coves S500 <0 7,310 
St oH. Schwastre and Co. .ccccecL ccc 5 coven, 49000 sores 4,250 ce.ces 250 
2 Ma lrwell and Co cjeccccscssese-L ser cee soos 25800 sevens 2,000 sereee 4,400 
+ Willans and Ov Son. Be sconce SMUD :ccccke SNES tiscen 500 

4 ® Hoare and Co i La aos 11,088 c 1,718 3,659 
% ...Jacemb, Son and Co. ...--2. 8 5840 sesos 5,509 cescee 11,800 
~. Balme and Co, ........... ..- cD saseee 7000 ceovee 5,500 ceveve 12,500 
® ...Windeier and Co. 1 10 ceccce 1018 senses, 2,082 crouse 3,084 
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Sale _-Number of Balea sold— 
Date. Saie Pmpt. ToHome To Foreign 
Sept. Selling Brokers. No. Oct. Buy rs. Buyers, Total. 
Thomas and Cook .........0... © sehen ee ee 1,006 sees 2,056 
Du Croz, Doxat, and Co. ...... Se Ng eee BIOS scices 4,000, 7,700 
27 ...Buxton, Ronald and Co. ......2 ... IL... 6,400 ....00 3,700- 0.200 12,109 
28 ...Jacomh, Son and Co... oe 12 sess 6,900 ...... 4,680 ...... 11,580 
29 ...H. P. Hughes & Sons... ie. wh we son 2 Maho see 
mia H. Irwell and Co. .........e00... ieee 1,300 . 1,200 ccc sce 2,500 
1 ...H. Schwartze and Co. ..... pda: cee TE cccee  BIOD cence GRR ses 7,460 
Willans and Overbury ......... Di ise Wedticanite 2,519 .... 1,500 . 4,000 
2 1.0. Bale and Oo. .cccseccrsossee8. oe 16 scsiee 6,400 § 800 ...... 12,200 
S ...dOhn Hoate wind OG, 0.2.0 .0cc008 coo 22 ccecee, 1GER cccyee STE: aes « 3,829 
Du Croz, Doxat and Co. ...... oe SOO x: 200 seseee 5,700 
4 ...Jacomh, Son and Co. .- ....c006-4 wee 1S cece 5,700 sooree 4,800 ...... 10,50 
5 ...H. P. Hughes and Sons......... bag ities eke opie i eens? (eee 
NS GRE aac caceccans cee. snes. Wate atin penal acs ss ia 
Willans and Overbury ......... a ear an. Neate feo pages | tes ween 
6 .. Buxton, Ronald and Co. ......38 2. YO seseee eco eseeee eee eaten 
Windeler and Co. .....0......00 2 bie dei! anata oti eocece 
AD octeee IE IIR conhessoutsuagseciae tl aise; SEs hapriey.”.. ee. sews! chee | cuneate 
Dn Ex EPOOTE BOR. 5. cc ceccctdscces i a DEB fences”) Seay t Soden GA dee’ 1 eevee 
ARNE OI Aika dst deg (5d. caeven ave werner’ “tie. 9) eeenpe 
Willans and Overbury .........4 ... wee eeenee nes wee 
H. Schwartze and Co.......... ee ren o, idee ieaceen 
10 ...H. P. Hughes and Sons .........4 Sh « crete, eee 1 0hue 
RIE, I I SIs, cenit cnc ec cdcge sue mete. tenis aio 
DTG; THORNE WO CON “nnn oO ii” ksi ennccn "ies cartes) RE” eae 
Ba pe GEIR cicctsisstn sce cee cas’ SI edits © Lica, Scrat PEE ies 
Jacomb, SOn and Co. ......c000005 22. coe seveee ove a 





THE LEATHER TRADE. 


There has again been only a limited trade for leather during the 
week. Purchases are few and retail. and there is a want of specula- 
tive demand, even at the low quotations which are now ruling. 
The stocks of most articles are up to general requirements. 








JUTE, HEMP, AND FLAX TRADE. 

The low prices of Jute have brought large orders, and business of 
large extent done during the week, including first marks, latterly 
at £10 5s to £10 15s, partly for Hamburg. Ralli’s marks, £12 to 
£13. A firmer tone now pervades the market. In Dundee there 
is little alteration to note. Jute yarns have sold at easier rates. 
Businesss in other goods has not recovered to the extent antici- 
pated, 

Flax is without material alteration. Reports of the Northern 
crops appear very variable. On the spot some demand prevails, as 
consumers’ stocks are light. 

Manila Hemp does not improve. Receipts last week were 
reduced to 1!,000 bales. A limited business has been done since 
last Friday, including fair at £22; fair brown, £16, c.f. andi. America 
continues to take large supplies. Demand here is rather slow. 











COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘* Postscript.” 
Mincing Lane, Friday. 


S8UGAR.—The feature of the market has been the further sharp 
decline upon Beet, now lower than for many years past. Yesterday 
there was a partial recovery. Latest estimated percentage of sugar 
in the plant had increased to 14°64 for Magdeburg and neighbour- 
hood. Refiners have bought, although not to any great extent. 
Cane sugar is quiet, and the lower descriptions nominally unaltered. 
A cargo of Java sold at afair price. The visible supply of sugar in 
the United States stands at 218,100 tons. Buyers have awaited the 
public sales of crystallised West India this day. There were only 
500 bags offered on Tuesday, and a few parcels, by private con- 
tract, at 13s 9d to 15s 74d. Foreign refined has been pressed for 
sale, owing to the fall upori Beet sugar. 


Imports and Deliveries of Sugar inte Lond trom commencement of the year to 
October 1, with se mmatinase the latter Sate. g 


1 e - 1891. 

TO 180 300 ov 50 249 300 
I rted eee @F 000 008 608 08 Oe, 77, eee . é 
Dehvered nn """"" 468'300  .:179,700 . 209,800 235.130 
senthae .ee S.C 140 
Stock United Kingdom 56,700 .. 99,400 ... 103,800 85,710 


Java.—A steamer cargo of 2,700 tons, per Strathallan, near, sold 
at 13s 74d, for Marseilles. 3 

Beet Sugar.—The market has fallen 3d for next season's, viz., to 
10s, the decline being since recovered. To-day’s quotations are 
firmer, viz., October-December, 108 14d to 10s 3d, Refiners have 
bought ready, 88 per cent. 

Refined.—Prices are weaker. London cubes reduced to 16s 6d to 
17s. Lyle's granulated cheaper, also yellow crystals; the latter 
selling at I3s 3d to 14s 3d. Foreign granulated and crystals have 
declined, but are now less depressed. French crystals, No. 3, 
October-December, after selling at 11s 74d per cwt, c. f. and i., close 
better. ’ : 

‘RUM.—The market is inactive, with an easier tendency, About 
250 puncheons West India sold, part Jamaica, at 1s lid per gallon, 
and 300 casks Matanzas, price of the latter not reported. No sales 
reported in Demerara. : ; 

cocos,—Supplies by auction have not been of sufficient impor- 
tance to affect prices. 322 bags Grenada sold, at 51s to 55s; 
to fine, 57s to 60s, and about balf of 1,591 bags Trinidad at 61s 
to 648, with good to fine at 64s to 71s. 383 bags Jamaica realised 
50s to 54s. Ceylon sells at the recent decline. 256 bags brought 
65s to 69s for the better qualities, and 62s for fair greyish. 1,477 
bags Guayaquil were chiefly bought in. Some ordinary M 
“without reserve,” brought 53s. 303 bags other kinds chiefly 
bought in. The stock of Foreign in London at the end of September 
was exceptionally large, viz., 56,750 bags. 
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COFFEE.—There has been a partial decline of 1s to 2s in public sale 
prices, but fine kinds remain firm, and the total stock here is far below 
the usual amount. Receipts of Santos are large, and prices in the 
Terminal market have fallen several shillings. 68 8 14 barrels 
Ceylon found buyers: small, 97s to 101s 6d; pale to good middling 
colory, 1('2s to 108s. 45 cases 694 bags East India, included sma)! 
greyish Neilgherry, at 92s to 96s ; low middling to middling, 95s to 
100s ; bold, 107s to 107s 6d. 194 half bales Mocha were bought in. 
58 kages Abyssinian, part sold, at 83s 6d for low mixed. 6 casks 
83 ls Jamaica brought 89s 6d to 92s 6d. 4 082 bags Foreign 
included low and mixed Columbian and New Granada, at 83s 6d to 
87s: ordinary to fine ordinary, 83s to 93s; grey, 948 to 97s 6d; 
colory, 998 to 105s 6d; Costa Rica, 87s to 90s; foxy Nicaragua, 
84s 6d to 86s; pale Guayaquil, 82s 6d. 2,000 bags Rio bought in. 
856 bags Santos realised 73s to 83s; low mixed, 68s 6d to 70s, quay 
terms. 500 bags washed bought in, at 89s to 92s, 


Clesing Prices at this Afternoon’s Cali 






















} 
3s 1d to 3s2d. 22 cases Penang pt sold: 64's at 3s 1d; 82's, 
2s 2d. 36 cases 38 boxes other kinds bought in. 

MACE continues firm, with a stock here below average. 48 cages 
at public sale were bought in. one lot ordinary red Penang bought 
at ls 7d. 33 packages West India, 1s 5d to 2s 3d per lb, 

CLOVES.—There is a fair demand for Zanzibar, and about 5,000 
bales sold for delivery, closing at 2 29-32d, January to March. No 
public sales yesterday. 32 cases Penang bought in at 79d to 94d. 
34 bags Amboyna, at 5d per lb. 

CA8SIA LIGNEA continues quiet, owing to the large stock here, 
but deliveries improve. 360 cases, by auction, part sold, at 30s per 
ewt. 

GINGER.—The market remains quiet. At auction, 44 cases 273 
bags Cochin were chiefly bought in. 109 bags Japan, 200 bags 
Bengal, and 70 bags African bought in. 

PIMENTO.—There is a quiet market. 318 bags, by auction, half 
found buyers, at 23d to 3d per lb, or barely previous rates. 


ies Bow. Dec. Jan-Feb. Mar-Ap. Me-J0.J1-Au, FRUIT.—The stock of currants is large, about 12,700 tons, and 
F: i Chan 000 00s cee ee! soeeeseesseseee eee oor eee eee coe } s $ 
Same date last year" 293 BA 169 49. 736 , 726 | there have been further arrivals. Sales of good extentare reported in 


i ; . Oldi rts, by auction, sold, at 8s 

TEA.—The market is not at present affected by the distracted ~f a. a satieas takes a eekiie sale, partly ool 
state of affairs in China, and the possible interruption of trade. A | .44 went lower excepting for fine descriptions. Fine Muscatels 
quiet tone prevails by private contract. Fine and finest congous | realised the top quotations, and other kinds sold with irregularity. 
meet — 7 attention. = 8,680 packages, by ees or — Figs went lower. ’ 
was chiefly bought in. me very common Kaisow sold at 43d. : ; . . 
Scented cuaas aaben brought 45d to 74d. The lower grades of Pe ae oe In hg + omad grad a» . } 
Moyune green continue depressed ; good to fine fully up to late | 5 a = Pees Sara, UF Fee 5 | 
quotations. The large quantity of 47,400 packages Indian has | 74° per cwt,. ' 
been catalogued, the bulk of which sold. Good to fine realised full | INDIGO.—The demand has been of a partial character, and 
quotations. Some of the medium broken pekoe and pekoe wenteasier, | confined to orders for export. About 5,900 chests are likely to 
15,003 packages Ceylon sold without material change, the average of | be offered in the public sales commencing on Monday next, 
the sale being 94d per lb. nearly half consisting of Kurpah. 


London Statistics of Tea, June lst to September 3Cth. SHELLAC.—At auction, on Tuesday, 605 cases rather more than 
1894, 1893. 





1892, two-thirds sold, at 1s to 2s advauce on m_ orange. Bw en 

Lbs. Lbs, Lbs. has since been strong, with sales for delivery at higher rai 
pions ee os ee a oao00 sto ee oe er tee Yesterday TN, Oct -Dec., realised 107s. More inquiry by private, 
BLOCK seesessreeeceeseeseccsy eerces eevee 76,951,900 ‘76,827,200 2; 77/028.480 | contract, the business including AC garnet, at 104s, cash or short 


RICE.— Exports from Burmah exhibit a great decrease compared 
with last year, There has not been any business done in cargoes, 
but one of cleaned Rangoon, per steamer, October. November ship- 
ment, sold at 8s 14d ; October-November,'c.f. and i. for the Levant. 
2,600 tons, same month and destination, at 7s 6d. Sales of white 
Bengal, to arrive, at 8s 6d for the United Kingdom and Continent. 
The market is quiet. London cleaned has been steady. 

SAGO continues dull. Of 1,548 bags, by auction, a few lots sold: 
grey, sma'l, 98; good large, 12s 6d per ewt. 

TAPIOCA.—The demand inactive, and the stock large. 
of 2,001 bags flake in public sale found buyers. Fine Singapore, 
1gd; common, 14d per lb. 1,709 bags pearl part found buyers at 
barely previous rates: medium, }0s 9d to 12s 6d; seed, lls 34d. 
Bullet taken in at 13s 6d per cwt. 

BLACK PEPPER has been inactive, with few sales at lower rates, 
including Singapore, to arrive, at 24d to 2d, near and distant 
shipment. Business on the spot is limited. At the weekly sales 551 
bags Singapore part realied 2)d for fair, and part of 263 bags 
Penang, 1fd to 14d for common Acheen. 558 bags Lampong 

| bought in at 24d per Ib. 

WHITE PEPPER is quiet. To arrive, about 40 tons sold 
3%sd; and Singapore, 44d, all October-December. 
little demand. 47 cases 174 bags fine Siangapore, 
bought in at 54d to 74d. 758 bags Penang went id cheaper, partly 
finding buyers, without reserve, at 23d to 23d per lb. 

NUTMEGS.—There is still some inquiry for West India. 110 
packages sold at full rates, from 1s 3d to 2s 1d; a few extra bold, 


prompt. ‘ 
DRYSALTERY GOODS.—Large shipments of gambier and a quiet 


market. The last sale was 100 tons to arrive, Sept.-Dec. shipment, 
at 188 3d. 


CHEMICALS.—Cream tartar maintains the recent advance, and 
English tartaric acid is at 11d. Sulphate ammonia again easier. 
Foreign quinine has sold at 11}d to Is. 


DRUGS.—Aloes steady. Bark, Ostind cinchona very quiet. 
Camphor quiet, but steady. Gum arabic, Turkey rather dearer. 
Musk and rhubarb firmly held. Ipecacuanha dearer, Oil of cassia 
and oil of star aniseed have also advanced. Senna quiet. Opium 
a fair business doing, at steady prices. 


INDIA-RUBBER.—Sales of fine Para, at hardening rates, 2s 10}d, 
to 2s 11d per lb, partly for America. 


METALS.—There has not been any decided alteration in prices 
since last Friday, and the tone is now better. A full extent of busi- 
ness done in copper, viz., about 3,000 tons, the market being now con- 
sidered ina healthy position. G.M.B ranged from £41 to £41 }1s 34, 
cash. To-day three months’ is at £41 15s to £41 16s 3d. British re- 
mains about same as last quoted. India sheets, £48 15s to £49. The 
market for tin is influenced by speculation. Prices have, however, 
fluctuated slightly during the week. Straits sold, for cash, between 
£70 10s and £71 2s 6d; three months, £71 2s 6d to £71 5s, closing 
steady. Shipments continue heavy, being 5,360 tons last month, 
with 600 tons Australian. Visible supply, exclusive of America, 
18,320 tons, against 9,260 tons at same datelast year. Banca, 43 fl. 
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Pig-iron in Glasgow has declined to 423 $4d to 42s 9d, and closes | to the end of the year; January to April, 2is 3d to 2is 4}d. 

better, as the strike of i —_ poy weet ae to w close. | American stocks are large. 

Lead bas brought £9 i7s or soft Foreign Spelter is easier, TOBACCO.—Although there has been more goneral inquiry, the 

avd = — vain “ = = = ae Pol on en business done in all kinds of American has ae en aan a timmited 

nds rem ‘ ; : . ; ; 

aes sheet zinc part sold at "£18 5s, or 5s lower. scale. Substitutes are only in moderate request. 
LINSEED.—Prices differ little from last week, the market being PosTsc 

firm, with further American buying. New crop nominal, at 35s 6d. SUGAR.—Crystallised went at eens lial wah den aha 
o118.— E 1glish brown rage slow, at £19 15s to £20; January to | bags, by auction, part sold,at 13s to 14s 6d. 1,280 bags sy rups 

April, £20. A good business done in linseed at firmer prices, pro- | bought in. 1,250 bags partly native Madras taken in at 93. 1,889 

duction being small. Closing quotations on the spot, £21 2s 6d to | bags crystallised Surinam partly realised 12s 3d to 18s 3d. 654 


£21 58; January to April, £20 103 to £20 12s 6d. Hull, usual | bags syrups taken in at 10s 6d. 


ks, £20 10s. Crude cotton has declined to £17 ICs, and £17 : 
se end: refined, £90 to £21. Olive firm,os £31 to. £84 10s per. | . SU7=e—4 quiet tune pervades the market, 66 casks 86. bareels 


7 : Ceylon, by auction, only partly found buyers. 1,196 bags Central 
tun, but sales are small. Palm remains at £25 10s for 08. : ' 
There is not any improvement in cocoa-nut, which ces det American went at barely former rates. 66 casks 36 barrels Ceylon 


Ceylon, £24 10s to £24 15s ; October-December, £22 7s 6d. Cochin, ose Sone coe ee a0 ned a ty aan Wc eo tee 


£29; to arrive, including distant, £25 to £25 10s per ton. 68s to 69s 6d. Some washed, 80s 6d to 90s. 
PETROLEUM OIL is at length better in price and demand. SPICES quiet. 
American, on the spot, 44d to 43d; the same to the end of the INDIA-RUBBER firm. Madagascar dearer. 
year. Russian, 3}4d to 33d per 8 and 8} lbs. Barrels are scarce. TALLOW.—?,383 casks Australian, by auction, rather more than 


TURPENTINE slow. On the spot, 20s 9d to 20s 103d, and the same a at previous rates, to 3dunder. Town melted remains at 
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Commercial Cimes.—Cieekip Wrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 














SUGAR—Crosngep—{Con.) 





























LONDON, Fripay. DRUGS—{Con.) 8 d s a | METALS—B.Copperé s £ 8 | 8ILK—{Con.) sded a5 48. 
ARROW-ROOT—per 5 d 8 d Oil, Cassia.... perib 310 4 0 Eng., Tough p. ton 44 0 45 0 | Jungypoor& Comecly © 0 0 0 | FrnchecrstisNo.3c.i.f 12 0 12 3 ae 
Bt.Vincentcom.tofn 0 14h 0 4 Aniseed .......... eS: -o.3 Best selected...... 45 0 46 0 | Bengal—Radnagore.. 0 0 O 0 | Russiancrystis,c.f.i.0 6 0 0 : " 
COCOA—duty Id p.Ib Peppermt. Hothk: 10 44 lo 6 BOONE. 6 0ss0c2cce 53 0 564 O | China—Tsatlee,Supr 0 0 0 0 | GermanGranulated. 13 9 0 0 ey he 

grey to fair Ontem, rky., fine.. 11 0 12 0 Chiliand g.m.b.. 4189 0 0 Tsatlee4&6...... 7 0 11 0 | FineFch.cubes,f.o.b. 15 3 0 0 / 

cwt o 06 0;8 brb.,China,frtogd 1 0 3 6 | Iron, per ton Blue Elephant.... 10 0 0 0 | BEKT—Germanf.o.b 10 1) 0 0 nie e: 4 

Good to fine ...... 65 0 75 0 Sonne, Tenpevely ot 0 i : at a. British.. 4-4 : S Ta — ahing.. : 2 : . TALLOW—per cwt. s d s d | i 
erE.Llowtogd 0 0 ¢ | ail rods.. “ae 1 GR s cvecncese 44 
Good tone’... .. 56 0 60 0 | DYR STUFFS, &e.— | Hoops... G10 7 0 | Canton....000..0. 70 89 | Anstrallan mutton 2 6 27 0 diet 
Ceylon, good to fine 62 0 70 O | Galls, China, perewt 43 2 6 0 | *, Waies ...... 6 0 | _Re-reeled .......: | to beet .. 3 6 ‘ 
Gearaquil Ariba,fine 62 0 64 0 | Safflower, Bengal .. 99 0 110 0 Bare, Asay penned oe ee aac 8 8 Oo | Town ........-+-- 246 00 ay 
SEE 865.5 ce'nn$b0005 6 56 0 69 O | Turmeric, Bengal .. 11 © 11 6 oe eee Ital -Raw.fairMilan TAPIOCA— ay 
Mad 2 0 doSteelat Mdisbro 3126 0 0 n-Raw,fairMilan 14 6 0 0 EI / 
COFFEE—duty uid perlh G ‘hte mass tee = . lt > Scotchpigiron,cash 43 3 0 | Organzine-Fairtogd 18 ® o | 5 ames perlb. .. O 1 O Ih | 
an we $is : Cutch iad Ge fue.. 2h 0 = o | Middlesbro’ pig .. 36 25 0 O | Trams-Milan3thrds 16 0 0 TAR—Btockpin —_ 10 6 13 6 2G i 
_ ~he ne 8 ots : DYEWOODS ee ae al Hematite ........ 42 9 = : SPICES-Pepprbk plb Archangel m,p - : : ; maa 
East India, piantion. 93 0 108 0 | Brazil........ perton 0 0 0 0 | Med Ene pigp.ton O03 o176 | Renae --..-.--+- 0 If 0 2t| TEA—duty 4d per ib te 
wid, tobold os @ 119 @ | Fustic Jamaica ---- 9 $10 | Quickalrer pr bottle e130 0.15 | Whfte Singapore: 9 af 0 af] “WEY geod gy oT Peay 
finepr. picked Bally 00 00 Lima Wood |..... 14 0 0 0 | ee oon 4 . . a poiam Se ee 00 0 . ahi 3s 2a uf y 

” 2 | 1% ’ : < IS so vnnceus 0 0 3 = anal fs 

Fees mized to knstey 0 1s 8 | ears 8 0 8 8 | team bats «..... 1810, 0 8 | Pimento... 0 0 5 | “uenong.com.togd © Fo 8 ie 
Low middg. to fine 95 0120 0 | _ Jamaica .......... G10 0 0 | pbttaits ............ 70126 70 15 | Cinnamon—istCeyIn 0 8 1 4 | Scentd Orange Pekoo qe 
Costa Rimidtofine 95 0 109 0 | Red Sanders........ 40 00 ™ plates, ie 94 aon 9u 3 Do 2nd do ........ 7 858 Canton...... o 4:3 '¢ * 
Ondtolow middig. & 0 94 0 | Sapam ......0... 9 0 12 0 | gine ee ees TD Of 1d 8 | qqug era and ath. -.; 0 8 1 0 | Bcentd Cprs.,Ganton 0 3} 1 3 4 

Cent. American, &c. 81 0 93 0 , " | Eine, Eugiish, sheet 19 2 ¥ Cassia Lignea unwkd 29 9 30 © | Hyson, com.'tofair.. 0 4 0 6) ; 
madris Sane § | RURENANTS TERT oes ome.| Gtimaar ae fm:s 519 “G19 | Cereeemier 9 Hg Be] CUomdpsinn ss 8 tS aad: 

2 3 “W.., eae 00 00 dich | . 
Sipe Sesarigtions . > : FLAX at Dundee £ 3 £ 8 | I Ginger—per ewt ba yoy eet wees ; ob : : es j 

Brazil, Rio, quay ter Archangel, Crwn pt: 35 0 40 0 | OLUS Fish nd 0 0 0 | Cahinseped&ptdo @ © 85 0 | Indian and Ceylon— 7 

Eat tclens carts © a2 0 | St Petersburg iz hd 28 0 34 0 | Sperm.crudeptun 9 @ 9 6 Do rough .... 38 9 45 0 Bkn and Fannin 0 4 0 7 im 

Fair to gd. channe 74 0 77 0 T- —s ae | Beaty Pi sinned 18 0 0 0 Se, We... oe S Good to fine.. 0 8 1 3 
Commontolowfair 64 0 72 0 | RRUIT— pean 1D 0 00 | Bengal... .--+0 30 0 33 0 Broken Pekoe.... 0 7 O11 4 
Bantos yood avrge. 75 0 77 0 Currants ....duty23 s d sd eee aaoaiorsree** 1 0 oo. African .......... 0 35 0 Vogood to finest 10 3 0 a 
CHEMICALS J Patras ....percwt 4 6 21 0 ol ast India........ 0 on Jamaica,low&ord. 58 0 63 0 Pekoe Souchong.. 0 5 0 8 i 

— sdsd Vostizza .......... 1s 0 35 0 ive—Spanish...... 40 1 mid. to fine 65 0112 0 Do Fine . ees ig 

Acid, citric....perlb. 1 24 1 2b} Gulf .............. OO | EEE ~a--n2->re oo 8 8 | Mace.......... perib 17 3 0] Pekoe ............ 0 6 010 - 
Nitric «..0........ 0 3$ © 3] Provincial........ 416 13 0 | Loveas............ 32 0 33 0 | Nutmegs,goodtofine 2 5 3 0 Do good to finest O11 3 0 
ES 0 35 O 3%) Figs,Trky,p.ctdtypd 22 0 9% U | ogadore ........ 31 3 Small to medium.. 156 2 3 

ic, English.. 011 O O | Raisins, dty 7s per cwt— a Linseed, p ton zl 0 © O | Chillies—percwt .. 33 0 40 0 TIMBER—Timber & Hewn 
pone ee 0 10} 0 103 Oe “Se zl 0 23 0 pe, refined Eng. 2110 0 ° SPIRITS—Rum,dty. p pf. gal 11/4 Wood.-Dantzic& 

Alum, mpi qad.pt £5126 £6 5 Selected .......... 240 33 «0 Brown, English .. 20 0 0 Jamaica, per gal. Memel fir..p load 26 0 60 0 
Ammonia, carb.,plb 0 33 0 4 et ae 34 0 50 0 Cotton seed, Crude 1710 0 0 bd, 30t0350.P. 20 2 3 Pitch Pine Timber 44 0 66 0 
Bul -- per ton £2576 0 0 Muscatel (layers).. 70 0120 0 a Ceylon .. 24 10 * . Fine marks .... 30 36 ared pine.. 50 0 69 0 

gate woos oon Bld Ms @ ©) BRO occ e cess 20 0 40 0 | | Coc esisiese os ee oo | Demerara, proof. 1 0 1 2 — yel. pine, Irge 82 6 105 @ |}, 
Arsenic, lamp, pew 0 0 * 6 ___ 22 0 2% 0 ome gos) eereee es a 6 Leeward Isl, prf. 011 1 1 _ — small 60 0 8 6 
paces neene 14 9 16 O | Oranges,S.Michispe 0 0 0 0 rere. re cece e E.L,and Mauritius 010 011 ebec oak ........ 115 0145 0 

Ashes, pot per cwt. 23 0 0 0 a 00 00 etrolm. Oil per8lbs 0 3} 4} Brandy, duty 118 4d per proof gal. Te CUE cesicakegs 50 0  ®@ 
pant! Pa do 37 0 37 6 Lisbn&8.Ubes,sch 0 6 0 0 | Oil Cakes, Lnsd. Eng . 2 o. Vnt. 14 3 14 6 | Indianteak ........ 200 0 320 0 
—e AS 6 6 8 0 | Palermo....per box 0 0 0 0 ee, keen ee 6 . . (1008. 12 0 12 3 | Wainsct.igs.1sftcube 66 0 100 0 
paschl « morons 8 3 0 0 | Lemons,Palrmo,pbx 0 0 0 0 F merican, Westrn 512 5 r Ist brands | 1880.. 11 6 11 9 Deals & Sawn & Prepared Wood. 
on ngl.,ref.cwt. 20 0 21 0 Messina, selected.. 9 0 0 © | Oil Seeds— sds in hd 1890.. 10 6 10 9 Norway, Petrs. st1£5 0 7 0 [}i 
Cal tartar, istewt 67 0 0 0 Malaga, half chests 21 0 24 0 Lnseed, LaPita,afit 35 0 36 0 nD 5 11891.. 10 0 10 3 Swedish, good... . 10 0 16 0 ; 
eeties taki rib 29 0 0 | Nuts— lona,p.bg 20 0 20 6 Bombay pr4ié6ibs 38 6 0 0 11893.. 8 3 8 @ Common...... 710 10 0 
Todine e Subliimate 2 4 0 0 | GUTTA PCHA—fine s d s d aes 6 © © | Corn spirits, pfdy.pd 12 3 12 4 po Pere 60 1 0 

KickgegPeEOZ © 9, % Of] Genuine ............ 36 46 pe,Ferozepslélb 0 0 0 0 | Spirits, f.0.b.Exprtn 1 3 1 4 | Finland .......... 7 0 910 |), 

Potash, bic rmt.prib 0 i © 43) HEMP—Per ton as 2s pLunona Sc neronings 303 080 alt spirits, duty pd 13 0 15 6 Canada, Ist pine.. 16 10 27 0 
Fiona eee a & © Sti Wines cee. ae 6% MBAGO— German spirits .... © 9 0 10} — md —..12 0 18 0 ff’ 

Tiodate ...... 11 6 11 9 Manila, f Som spot 23 0 24 0 Ceylon ne prewt 11 0 16 O | SALTPETRE— — rd —.. 8 0 1010 : 

8ul See 0 103 0 103 JUTE, good to fine.. 1310 17 © P Visio a Bengal, percwt .. 17 0 18 0 imertces © oo. ae 

phate ..perton£ll 0 0 0 Low to fair ‘10 0 13 0 Butter —N. Zealand 0 0 0 0 English refined .. 21 6 22 6 tch Pine Planks 11 0 13 10 
Rrectpitate. ...per tb 210 211 | Ooir Yarn, gd.to fine 1410 35 0 Friesland frsh, tine 90 © 102 0 trate of Soda .... 9 0 9 6 Dntzedck, 40ft, 3in 16 0 27 0 f 
Bal. cetos....perib 0 6 0 6) DP ouektraie ts a: ta SHOT vo ccevviccce 0 0 © 0 | SHELLS—M.-o-P. per cwt. Staves- Bal pumas 0 190 0 : 

Ammoniac prewt 37 0 39 0 he Normandy ........ 98 0108 0 WIEN. «cs ovincecd £8 0 £810 New York pipe .. 2710 42 10 

Soda Bicarb., per ton £615 £7 6 | HIDES,Ox&Cowp.lb s d s d MR diner sien sae 108 0 110 0 Maccassar ........ £6 0 £7 0 | TOBACCO— 

Crystals, ex ship .. 39 0 4 0 Salted, BA &M.V. © 3h 0 Brittnyrollsdozlbs 10 6 13 6 Sydney......... £5 0 £615 duty 382d perlb sa d s a ' 
ustic, London.. 9 0 9 10 R.G 0 38 0 4 nsngd.— 0 6 0 Australian .. £5 0 £6126| Ohio, perlbbond .. 0 42 011 |]. 
sisi s80, cus £326 £376 0 23 0 3 Limerick......-... 67 0 59 0 gaa £426 44 16 | Virginia leaf ........ 0412 ' 
: ee aS ee oo 9 Gl Ocmtiscasi'Or 6 a8 | Re ee nec 6 #6 | tana: 04 16 II 
Bul Quinine— | © 2) v 63) Hams, York ........ 93 0113 0 Crystalli Ss . 0 Rontashy Teed; <. «-« : a . St 
Owards and Sons 04 0 BREED ocoassevge ses 0 100 0 | Porto Rico, @ 00 00/N uty46 06 1 3 
prt oz vials...... e424 28 0 B 0 6 | Lard—Waterfrd and Mauritius crystal re 0000 Colum bian leaf; 

BE kasnses5% 8-3 3 © 203 Limerick bladder 60 0 0 0 — Grainy.... 0 0 0 0 duty 38 6d prib 0 1h 0 6 

French... 7°." *"" 00 00 0 2 © 2%| Cork & Belfast do 54 0 60 0/8 
Oe are 10 0 11 6 | Havanna............ 1460 
Ferman, in bulk 0 112 10 @3 06 Ferkin & keg, Irish 48 0&0 Queensland syru ..10 0 11 O Cigars,bnd. duty 66 60 3% 0 

Sulphate Copper ptneid 5 15 10 | 0 3} 10 | Americanand Can 0 0 0 0 | “Grainycrystallized 12 0 14 6 | gURPNTINE powt 9 9 20 108 
Galphur flue = S OSlnmeaaeaten cn  icdempeti 6.060) Memos ts 28: 5 31 Gaenell sh—per pt of 260 Ib, 

Sulphur flour ...... a Lal : ve brown .... 

COOHINE TPE PID 2 3 0 O | Para, fine pemcetig ae native...... 00 00 Plontes 8m begs eb 10 tt 0 

—* © 1 2 | Mozambique........ 13 332 S meet lio ass : Le $10 10 10 
COTTON— oTlo...... iene 
Tinnivelly efi. .... 0 33 0 0 | MnO muRe kinds 0 4% 0 Taal........ 73 7 6| Kentfleeces.... 910 1010 
COALB— sood 10 ime & 6 5 7 © 47 © | Siam & China white 0 0 0 0 Sth. Down ewes 
Best, per ton 16 0 16 0 to mid. 80 6 3) poe 0 '@ 0 | Lowtogood yellow 9 9 0 0 and wethers.. 910 12 0 

=. Low top ordary. 2 9 4:9 | SCm-Rageontoarr Low to 0000 Leicester do ..:: 9 9 10 9 
| Aloe Pine 1 cto 0 180 0 | Madras, Velore .... 1 6 3 3 meter Oe 8 8 | eee 8S 3 81 eee Te 110 

Good to ine 22 0 22 6 | gNAtive a 22g 8 | Basseim wo. 60 6 ih 6 11 6| Seoured good .... 1 “ 1 at 

China, star 65 0 0 0 urpah, topdmid 10 3 8 | camome ft andl .. & 4b & 8 0b oO average... 1 14 1 2 

Poru per Ib 7 0 0 0 |  OFdinary GardenSiam,c.f.&i. 6 0 6 3 o ll O avr.to fair 0 9 0 10 

TR tegabga 16 1 7 | LEATHE Ib — 3 9 310} 6 13 9 8. W., Sed. avr. 1 Of 1 1 

Calisaya...... 16 26 Hides 45lb 010 1 4 POPS 66 86 6 00 average. 07 0 

mde nwa On 1 0 1 6 ish buttald 24 11) 2 6 | Beeptouged) TS 's 8 0 00] & Aus, Urey avr. 0 & 0 6 IT) 
03 06 10 ae : : 

J butts SHELLAC—per 60 60 average 0 7% 0 ' 
eeyitgd tS 33 | "Sdo woo 1 1 2 0 | Orange, good to finetis 0 140 0 0 9 0 capersered wap. : 18 1 4 | 
bat ol 30 Goon Aus Be. 88 323 (3 imagestoes os ome : ee —- BS 

Benjmn Bova: "Re? do a7 16 22 Deen corned cote 0 130 0 -4 3 60 Natal—Scourd avr 1 0 1 0} 

per cwt..... 135 0200 0 do 90:30 190 1 8 | Low jum .. 60 9 100 © . 9 6 130 Greasy aves -, OG OG 
drops.. 20 0 56 0 Hides... @ 8 1 8 | Sticklac, Siam ... o 08 “7 0 18 6 [ 
wrie, rough”. 40 9 $6 0 | haved Hides... 010 1 6 | SILK— 6.6. in Holland Vie. good to supt 0 11 1 0 
0 
penceens 56 6 0 8 1 0 | Bengal—Surdahpib 9 60 0 0 , bags....14 09 0 0 New C6." B83 
il Meee ROOd =... @. ot bos 14 Cossimbuzar ...... © © 0| _ Austrian.......... 29 680 a sat 
bos w 6% @ hast + @ 9 £0 Gonates......... -10 © © © | French losves,fob. 14 6 © 0 —  Coarse.. 0 0 8 
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FI ai ae. CORPORATION BONDS.—Con. FOREIGN STOCKS, &.—Con. | FOREIGN STOCKS, &¢—Cor 
ends IE spielen tecehipecinaenannicinin email ade | PO ene a inet a , 
Due Name, | Prices. 2 ls : | | } | Divi. be o® ee 
a erences) a! Divi. Sy'| wes Olosng| dends | =| 
qatar. Rees hn ule Name, YZ flomel dends SE Drew. Mame: Prices “dua | Saiag) ame 
se — ® \ . 
De ««|_ Do for Nov. 5 “thor 1% | a Due. @ | ing. | lnc tiene 
po +2 red. 1s eecce 1233 hon wis Sune tie ane = ios ¥ ‘ % =a ay ‘ous | at all — = 
yok ana’ (neane inated Fl i gic i is Be iebesiungs = uae Je Jin) Saeed A Biree wer. | Anh Det. “2 | Docnenn OO § [M3 § 
nn el in}; FOR cccprcccccce ° b anal aa 4 loo? 
Mar. Sept. Exch ner Bi pst ale? Con. Bonds ........+0+0 1984) 87 $9 Qrtriy | 33 be orD. pe aene Daos 604003 'F an July! 2. it ae Vinge tet 6 is 
dane Dec. ‘| Do une, 13% ...... 2p sp\6 Port Elizabeth ‘' Waterworks”; * 108 10 Loan 1879.. 43| 80 33 on voseee Sia 
April Oct.. loamndaes, nter- BE } 6 |\Port Louis ehniedanbine, osxied ae IneDec! 1 * orD.| Do ’83 Loan 4 | "7 79 | ee Do. Fund Gou %@ 
col. Rly., 1903.. ‘107 1c 4 a th Seer eee eeeeeee | 2895! 102 6 Apl Oem IP. orD. Do 1888 1888 77 79 __| Bonds Q 6) 
April Oc+..| Do Bonds 1910.. {32113 17 |6 | wr Board Dobe. 1900/08 101 | AbLOct| & PorD.| Do Bds. ists Tih 2a seress 6 
Wer. Sept. |Ropyt aot. Oak sZ lo ‘6 ‘Wanea anal NE \darboar B Ba. ee 925104. 6 MarSep, Pur orDwe| Do W. of Mina | ; RAILWAYS, 
oe ov a) ur 3 
Jan. July...) tock .- ; lway ..5 | 773 & ORDINARY SHARES AND Stocgs 
Fob: Aug. \rurkich Qedees tass""tie te a With Coupons July, 1891. Qrtrly. P.orD. Buenos Ayres, Present | SOS Coa, 
April Oct..|Bank of England Stock ~ Subject to Drawings. 1 Oct t. | ss | 3 zo | Amount, | Name. poe 
Quarterly. |IndiaStork 347, red.1931 100 94 Be So ere bants ane Ge tty ot with) APN Oe ERR Bolen, ae | Sao es 
Do Do Ste rock 8° red. toe 94 10% 01 «+d sosowins pee xceptions :-—Ci of. Win-| F ; ang t wav. u 4 nian 4 9} - 
Feb. Aus...|, Do Rupes Paper... ot Oty and Bt Le bebtape ci and New York) Jo 5i9;| ' [PeorD.(Chiltans 1086 4)\-02 94 | 9 98:20 Barry... nT 32 
Hob, Aug. Tale of Man 3% Bch. 12 “4 [Oly and Bt Louls Oty 323i) $ Biorb. Do rene eat fa ox | S886 Catouoaian Gone -2' Sinn 
CORPORATION STOCKS. COLONIAL & PROVINCIAL |e: 3iy)  |ifar | Bo Gota;'sban ot bvel7, 300 iS Boric Oras” <2.) ne 
Preccny Umea Rimedom) ___| GOVERNMENT SECURITIES. | Jx Jiy "| Do isoe :...6 | 97 90 | E0809) Do Def. Ord. No. 1... 29 
Amount Sonne, joan ad AND Closng|Present 7 ; 33. a “onl ChineseSerAT* 100 % 8,240:700 East oo ie a “att 
& % {Prices Amount} Dividend Name. ED Aug) i | 3 Jaa. | Do series BY 100 2 aoar'eso, Glasgow & ES Ord il ee 
ee | — b. Do Redeem. | 
16,961,638|Metrop. Con., 1929" .... ain 99) | March, 18956 100 2| '%572,860 Great »| Sb 6g 
10,360,000] Do 8 % Btock* re 626,795 |Ja. & July Brit. Gol Qo. Ins. % Jose | ApL Det corm. | 920,133'Great Nore of Or 92 94 
6,700,000] Do 1919-49" * 9h) | 101 9,738,386 Great Northern ~. eee 123 16 
633,400|Com. of Bewers (City. 194,500 in & Jul Brit. Quist 108 30 Op. slated ae oaimbian,* 73 ‘a! 13 18 20 6,492,264 | Deferred .. vs .»| @ 
of London), 1906..*.... -+» Shi08 6 | 600,000 A Dom. yNvj1 | *Oc rdova,Prv. | 1,169,275| Jo Ay Arecv. no diy. |! 60 62 
1,978,900|Cor. of Ln. Bde. 96-8".... 38101 3| || 808 112 14 we red 1919 6 | 20 94 | .1,169,275| DoB antlle7 jispab 1178 80 
318,600| Bonds, 1912" .......... 3 |100 2% 4,729,700, ee Do 1904-68 4 {100 13 | Ja. Jly.| i es Do Bonds .. 6 | 18 22 on 87: Great Westn., Con. Ord. 160 € 
£74,100] Debentures* -......... 341105 7 |T,279,300 My & Nov.| Do Insc. Stk 4 |198 10 | Ja. Jly. 1898 (CostaRica ‘A’ 6 | 63 67 096,383; igoens, Ora Con, .. Orie 20 
660,000| Birmingham Corp. 1946* 34)115419j 2.620.021 Ja. & July r| Do Red. 1910 4 ‘110 12 | Ja. Jv. : 1898 | De ‘B”....5 | 43 46 $285,013, Hlull, Barnsley, &., Shs.) 325 3 
1,320,795| Do do, 1947%. .... 3/105) 6418,863,114 Ja. & July | Do Insc. 1910 4 {110 12 | MayNv| .. | .. \EcuadorNewEx! 16,740,995) Lancashire & Yorks. Con, |1!3 !4 
740,546| Brigtn Cor. Red. paar -one 3))i189i%| 476,100 Jne.& Dec, Do Dbentrs, agascdg to5% | 24 26 900) . Brighton,&c, Oecd, 169 71 
1,702,012| Bristol Corp. Deb.Btk.... 34/119 2 1909-34 .... 33/105 7 | May Nv) Bus |p'd apt Un fd. % 11033 4 wae D Df recv no div. | \190 & 
.222,600|Cardiff Btock, 1936". 156 17 |4,623,900 Jne.& Dec.| Dodolnsc.8k St ios 7 | Apl.Oct July 86 ov. Pref we 2 a548'3 60) Do bt antilo/is paPt 1533 € 
494,419/Crovdon Corp. Tred. 625,:00 Ja. & July Doltd 1910-36 4 (111 13 ] Apl.Oct Do Ins. 393,395) Do Con. Rig ta, ..| 30 23 
1,065,286|Dublin Red, 1944 ...... 34,1°6 § |3,874,900 Ja. & July| Do Insc. red., Sie Dec Par orDwg DostateDoun ul 250.282 Lon. Chatham & Dov Arb,| 19416 
600,(0 {Hull Con. stk. 1043"... 5 M464 1910-35 .... ‘ i 18 Apl.O | 2. | DoDaira sites O3t 3 $9,950,706) Lond. &N. “Western, Cons aT 1% 
2,302, 16( s Corp. Bik. 1927. % 22 |7,678,82: Ja. & July; Do red. 1938, Ja. Sly. Dec. ‘intreltoa 88 6 27 80 | 10,C08,474 Lond.& 8.-Western, Cons. 19? 98 
1,066,544) Do 3yitnt 13 [1 7339.600 Apr.& Oct. [Capen 1zdget hist 14 | Ja. Vy. Dec, | Mn i888 ....6 | 27 80 1,576,030, Do Pret. Con. Ord. ....\122 #7 
1,298,493 4 Red, Sux* 3 /114 36 | 679,800'Jne & Dec.’ babublh shits lil 13} Ja Jly. F Pur orDwe| Do Fag. Ln.. 6) 27 30 1,576,030) Do Def. Con. Ord. ....| 7913 
6,698,717 |Liver 001 Corp. Stk’. . |izl 22 | 474,400 Jne & Dec. amon 4 (103 8 | Ja. Jly.| Pur, orDwg; DoCofParanaé, 27 30 1,338,360 Lond., ‘Tilbury, &c. Cons,'115 17 
8,775,735( Manchester Corp. ...... \137 39 697,€00,Jre & Dec,| Do 1917-23 ., 4 {114 16 | Ja. $0. | ‘ pes (Greek, xsl .. 6 | 31 33 1,065,323|Man,, Shef., & Linc. Ord.| 66 58 
1,0%,0°0} Do Cons. Red. 1928.. 3 eae 2,198,626|\Jue& Dec.| Do Insc. 1923 4 lite 16 | Ja. | Do ee a8 ' $433 | 2,213,420) Do Bry f rec. no diy. || §9 87 
6,127,976| Mo Red., iv4t® ........ 3 |:03§ 4313,791,895 Jne & Dec.) DoIns.Stk's3 4 |116 17 AMO .4 | 2627 { 2,213,620) Do Df antilsyispaPtt 2b 8 
800,000|Middiesbrough*® ........ at im 9 |,997,566 A pr.& Oct.| Dos? Gua. Inc.4 1138142] Jne Dec Nov. 1 Be Do’ ae Lar) 6 | 20 32 ae wens fully paid, £20..| 1,2 
633,420|Newcastle Corp. red., 4,711,676, in mn.& July! Do Con. Ins.. 3i 109 10 | Ja Sly, ar! orDwe Do Monopiy. 4/34 36| 6,28 83 /Metra titan Cons ...0.. git 6) 
F eventos esngusecete ‘116 16 vz,00|\May&Noy.|Ceylon 08 lu nH: Pur ‘orDwel Do Fdg. '93.. 6, 30 ~4 31640 915) urplus Land Stk... 79 8 
£94,120} Do Irredeemable...... 3$/1194203)1 676, ee Feb. & Aug! Do Inscribed ‘ 16 18 Guatemala a | 27 29 | 2,250 ‘000! Metropo tan Dist. Ord.| 2 HH 
8,060,000)Nottingham Corp. me * : 104 6 00u|May & Nov| Do Inscribed 3 | ed ie + Hewaitan .. 6 100 4 | 83,765, 432|Midland, Consol. Ord. .. 
463,0C0'Plymouth Red. 1942*.... 3 1058 $4 ‘8, 600| Mar & Sept Fijian Gv. Deb 44 ar nome snce 71 Hondures ‘67 to SE oj] 6,741,185, North British Ord. Pref.| 758 ¢ 
704,000 | Portomeouth —" saebee ot 112 i6 /1,060,114 Feb. & Aug Jamaica Insc. Pahree 23 om "7g none sncu'71! Do 1870 “8 oo 10} Se 9,1 162,660! Ordinary ....... oe] 078 
486,710}iteading Corp. * 117 39 | "$46,700 Ja, & July /Manitoba,:viu ; 12 i4 | Ja. Jly.jn'ne| .. Hun rian 26,212, 95) North- asta." Consoia’ |193 4 
$66,070}Bheffield 1925, Red..... St) us 8 | 69,700 May&Nov [Maurits Cons. old Rents 4 ‘98% 963; 2,020,400; North London, Cons..... 10 
a, Ss ee 2 "| Neb. ¢ 101 6 | JneDec,1 _P.orD. Iteallan (Sard) _ 8,230, 140| North Btafford., Ocn.. +. [183 35 
816,040|8'thampt'n Uorp.i945. ... 3 i106 & | 480,749! | Do Insc. ive7 4 1116 17 1851........ 6 | 98200 636,39- | Rhymney.........2.+- (83 8 
297,200)8tockton Corp., 1908.... 44106 8 | 168,700 Mar& Sept|Natai ....... 4))122 14 | Ja. Shy. *Dee. | Dolrrig. Gtig 100 3 "3,183,180 South Eastern, Ord, ....|123 2 
$00,000/)8 wansea Corp. ‘Bek... 3 1154:6¢) 211,900 May& Nov. | | Do 10-40 “6 102 4 Ja. Jly. *Dec. | Do 1862 Ma- | 3,429,930| D Df. rec. no div. } \169 22 
12%,624|Weymouth Regts, 1018".. 8 101g 23) 976,181! ‘Maya Nov.| | DoCons. Inse ‘ 113 16 i | rema. Rail. 6 | 80 $3 8,429, 630 Pe ort antilé’ pabt} 83 83 
60v,80u/Wigan Corp red., 1921"... 3 1024 3s 3.096,444|Apr.& Oct. Do do 113 14 | Ja. Jly.| 2 “Avr. Javan, 1873.. . 1102 ‘, 6,192,284) Poff Vale * St. $2 84 
160,000 Windsor Cor. red. -— -- 8. \101 2 }3,509,028 Jne 7 lui 6 E : __ 640,000! Waterloo & City, £2. paid 2 2% 2 2 
608,028 Ine, & Dec.) Do Inscribed $31 Qrtrly. Mexican, '88 6 | 64) 6 erloo & City 
000,680 Wolverbmptn | Corp*.... 8h 113 16 }3/851,408, Jan. & diy. |New 8. Wales, Qrtrly. os or Pur | Do Ect. '906 | 64 at 
* Free of Stamp hom. 210, id 1895 to 1902 5 |100 10 | Jne Dec! .. | . Do Sil. Cur. 6 | 36 40 __ Lanes Laas Leasep at ro RaNtTals. 
heneenin Siew Rockeere cies 6 lone. ~- long rmeeroees Lege 
» a. oo w pl.Oct) .. or orw 101 
CORPORATION BONDS. 813,7 700'Ja. & July Do 1882 Loan 4 |103 8 May Nv| Purjorlwe) Do 1388... - 34/100 2 Name 6 footy ee Prices 
(Colonial and e- ) ‘ ae se &. Jul Do Inscribed 4 108 2) Fb. Aug Pur orDwe (Do 1888 eer" 3, 60 92 ame. 
sataiientcbsaensiae aan erecta, ee rr. nscri wil a. Jiy.| .. | “duly Orange ee 
pi Meany keri ey lperelptiaag is’, tf [eee tne ey ae 
a. ui io a. aragua | SQ PR [EeSw AAIOUERLE aoeerareee 
| 2st rier Bo Cons. : 0» 0 zs. 3. wet. Berta ened | be antes and Biackwall (ens Kastn... 12 
- | " at Ce {n’ ne a Russian, 1822, $ 123 29 |, 220 B8% -orcrercrerens 
4 Home, 2 |Glosng| 407,387 \Jar & July’ Be ae 10} 19) Ma Nv lt preh’ 's| Do 1850. 2 95 Noten MF iran R. & 0. Gt. Northm. |188 49 
% * ovens 40,000 Maya Nov. uebec (Prov) hi 108 ‘0 Qrirly, | ie DoCons.R. 2 _|Nottm. , Sub, 39 % min.. Gt. Northn. (116 8 16 18 
- —____| 834,200 May&Nov.) Do 1906..... - 6 }100 22 | Bonds I... 4 | 974 8 aaeeiuae Broces 
6 |Auckland Harbour Board....|_* |108 19 123,000 Ja. & July| Do 1919...... “4 104 6 Sa ++ | Jan. | Do do IL... 4) ity i epee mn 
6| Do do eee (1917/1009 Lt 000'\ Ja. & July| Do 1912...... 6 |110 Iz ly.| .. | Jan. | Dolll....... Present, Closng 
6 |Borough of Napier Con....... (1914112 14 | 724000 Ja. oom Do 19% .... : 02 4 | Mav — . nes *Aug.| Do(Nic.Riy.)4 | ou % Amount. Name. Prices. 
1 |Borough of 1 Tinarn (N. i). -/1910) 118 20 ania a Gar Do Be. Ban. coe pe Ate): “July abo Tranecan. 3} $6 £8 al 
g Pon WE) an aoaed $| T00 de. & July Quanainia elie «| Sota! =, [ie Bciactl es s13,790 Brecon & Morar 
°79\1980/126 3y |. ecosan)s. a. o.,.| poe. csseee 103 6 oa ‘auloProvo eee 
5 on jad or a ao 6 | 10267400) Ja. & Jury | Do 1913-16 .- 4 jut 4 Ay) Barlorwe Santa Feceea 8 6 a0 | G.pt0{0i5 Caledontan......,c.-cc.-4 ug 
8 oily. of Ruenos Ayres Debs. “|: . | st 99 |10806000| Ja, & July| Don. 1916-24 a (ios & Sept. | Do West Coly, | S14. 39 Cornwall Minerais .... 4 at 
4 |Oity of Cape Town, *} oe (2 14 8, - zs 1Bs| 5% & July; Do Inscribed 34} 364 A Railway .. 6 | 23 25 440\ East eds, @nd chg. A 4 +4 
¢ City of eae ~Z.) «.;1926/125 38 wide. & July Pe Dameniia, . in ca ee | Des, rege | | an al fs eee: Ba 18 1 
: . eaves ( A025] 193 894-1900.... 6 [100 : y. cece 
8 ” ‘ane me sonra ef hV08 i io 04,700 Ja, & gaily Do 1901-18 .. 6 lios : Ju. Thy. . Dec, aes seo) Bo Do Whit eh, Extu.@d, i “3 
6 Consolidated. ........6 1908/108 19 |. 240,000\Ja. & July) Do .v11-1920.. 5 lot 14 "385 Forth Br ER ss onsncant “e : Bt 
4 |City of Hamilton, Debs.......'1954/104 6 ete & July De 1906-1016.. 4 1i01 4 | Qrtrly. ./ a Do 4%, Bo 1 i ere a el ae et 
6 loty of Hovart Town tata, «-/tw80/ L411 1g |. 300,000 Je. & July! Do Sonne -¢ 14 o | Ine Dac! *\B.orD. Swedish res 101 3 soon 111 Glasgow & 8, West. -f ea 
5 city of Melbourne seveeeeeee OO7IIC2 Ly |1r865,800) Apr.& Oc! oe) Do 1016. veeee # (KU 3 ae - To 1880 .... 4 [101 3 | 13,649,082) Great Eastern .......+. ie 
me M6 cstatened ht 105 7 ee te Dolns. isié-3e 4 103 3 | Ja. 3s Pur lor Dwg Transvaal .... 6),09¢104! 12,797 250 Great Northern........ 3 wr a 
6 \Olcy of Montreal Bierling.. *\100 7 | 454,800\ Ja. & July mnia, 1901 6 |100 23 | Api. vet @ | *Jaly.|Turkiso, iboa, | 9,820,006 Great Western ........ 4 |! * 69 
6 Tho of dashes * }106 7 [1,945,760 Ja. & July) Do 1908...... 4/103 6 Egyp. Trbte 4 |103% 43 4,497, $07) D0 ensevererererer oo Mlb Oe 
6 | De “ we eon Bo . 000, Loan A L Oct) 1 Penal Do Bas. .E.T. HH 98 984! $.881,045] Do .. coos 6 (UT 3 
. 38 oo | A Do Priority 4 | 94 98 | 12,079,067 Lancashire & Yorks... 4 a os 
. MarSep| : ++ | +s | Do Converte 794, 300) London & Siackwall .. 4% Mo 3 
6 Series “A 1,306,239) London, Brighton, &c. 4 \lr ig 
4 "| starten! oo { oe Do Series B* ‘| aS arerz2 Do Perpetual ........ 1 
6 MarSep) .. oe oy a -| 22 . 6,520,334) Lond. Che at., &c., Arb. 4 a 
6 | Dol oe ot de Qfsbis| 960,674) DoB .... seeresers S16 a8 
6 Do. Ja Jiy. 22 (Prehse ae 5%, Sante toms 870,711; Do 1879... Ha 
4 Do | ie 8,100 2 | $7,240,247; Lond. +o “West. cc 3 het 8 
: 3 be = zy, . Be | . ue se 00 6 108 2 us 133s 35s Land. ‘Consolidated .... 3 svt & 
{ ee “* ereee oore a» 
6 04 y¥| Do iy | ‘3 | Oct. [U ny Bas. 4 et Loudon, fuoury, a... 4 137 
6 00 A015 ie o 4,107 ,000' Ja. & July | Do Ins. loliae rit Hy Aug Pur. jenaee Venesusia a at a 242,392) Manc., Shett. tt, & & Lin. ee 4i}tb SF 
: 1912j105 7 {48.100 de & daly —_ Aust., i 10? y Con. Devt. 3 | 30)40} a3)! Metropolitan .......+++ oo 0s 
200 Bg} 140,00 Ja. Bsuly, Do.......... 1 7 ya 99 
02 9 3502 Ja &J Do Inscribed 4+ |110 ° ees Metropolitan’ Dist. .... 6 
; Wo 1S [870,000] vs | Do do test ° i408 's | sockets eNtiaTRareeiaes eee oneal Tet 200 Do Sims 
4| Do Sterling Bo as *: eee Ss a % — TE in nn eee 2 8 [208 
r pee -yearly. : 
4 De Local Imp. Bas... “lig ane? 4 FOREIGN STOCKS, BONDS, &e. nat we y 4 tS 
34} Do Bonds . 1939] 8 4| (Coupons payable in London.) FOREIGN STOCKS, BONDS, &c. 1,640) DO. seocrgrcreeseerere GHGS gg 
: Pele Wellington Gon.’ Deb. ie = 3 ree Tos teee Coupons payable abroad.) 7308 North ; i plerrerees sf 
palew ae i Divi- oeetey ee saceceee 
$| Do Waterworks 1 bentures|1929|122 24 | dends |= 2 Divi- S| erpet.... +0 u 
6 Oy of Winnipes 1907|119 21 5a dends 3 5 | Soulu-kuetera Feriet.. 4 3 15 
6 De’ UTES ce cccc cee ee S| —— aue Bis De +4 341.8 20 
4 ath (N.Z.) Bar Ba. Gia. iv 6 % 349, were a 
6 elton (N.Z.) Harbour Ba. Ba. 192 120 22 ” Le ee TT tenes 
‘ & Bara of Works Debs ii 100 3 4 a. Joly) .2 dimes a ra 
Trust v as - oo Gwe awe aneed. 
BO TF Ge Rpt eae diciaees 1921} 9910: iS an, Jely svemasTSSD BEARES 
voose2) 91608 AL hay os |e a 
& 107 z = - ata q {130 41 
eens oe 4 ie 
6 ‘ e New. os’ . 
8 ase /M9OLILIS 18 [Apr Oct é wey Jaly| :. ’ i 
e eer. 42 4 . "y 4 133 35 
a $0 oe 4 16 7 
Oc! 4 as 
- San! July! 22 . 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STocKs—Con, Sea Om AMERICAN StocKs.—Oom AmEnican Stocks—Con. 
Cios' " [Olomng| Preent,  .... |c P { 
Avot! _ Name. me_| set dona Amount. | ‘| Name. Pricea| Amount.| Name. | Realy peas er Name. [Red Glowne 
wtng tt a dd a gti eee a ee ee 
‘Gt. Western , i71 73 1, si. Calgary & Edmonton 1st 2,315,000| Chic, Burl. a Qeineet ines \1901)103 8 80, 000 Eastn, Rly. of Mass. 6 $ | 1900 118 39 
Wet ze bo Consolidated 6 it 73 ortgage Bonds %.v:t.0| Do (Nebraska Ext) 4 .. | 00 94 


fet omni tancantl ree or -- 4/185 40 | $16,400 Canada General ist Mf s "POR 4 
don, ghton, &c nadian Pac. $100 
. jn Consolidated Guarntd 6 |i74 73 7,191,500; Do ist Mort. Bonds.. 6 126 17 


3,804,600 Ohie.. Mil.,&8t Paul | 
tetMt.8.W Div. 6 190/108 12 
1,600,000/Chic , Mil.,& St Paul 








London & N.-W. Gta... @ |159 41 2,242,606 Do 50 Yr. Lna.Gt. Bds. HN 105) 6+ vn. (1919)"3 6 
100 08 Lon. & 8.-W. Cons. Gtd. 4 |136 4: 731,20 Do Inscribed . 8} 1034 53) 6,680,000 puto, s bare 
1,008,088 Man., Shef., & Lincoln, 6,308.138) Do Consoliiated Deb. 4 10:4 64 Dakota tat Mort. | 1910/1325 29 
| Ist Preference.......+ 4}148 45 | 760,000 ,Alsome Branch, 1,380,000) DoChic.&L.8.1stM 6 |1921}105 9 
1,797,428, Do Rent ia Baia soos 43/131 38 Mortgage ...... $ Ins 17 | 26,340,000| DoChic &P.istMt. 6 /1921/1.3 15 
360,000 Met Dis paue, 166,000) Demerara Orig. Stock.. 3 | 60 5 


adie’ ‘ 124 a 115,000) oe Do Wisconsin and 


| Do Pon ctual Gta. 


Do Termnl. Mtge. 6 ‘1016! 108 12 






710,000, Illinois Con.Bk. Fnd.5 '1903 105 7 
en Bo sthudenee “ stu @ eo ° 
ties peabhe 0 
1,033.40, Do Bonds... Sie | arseo 
"386,800 Lenigu vem Scena a" 1897)105 7 


Big Bitiscececeesc@ 1902} 10” 10 

r00,o0o mis &Ohio, istMt. 7 |1901/117 20 
800,000|N. York & Can. Bds, 6 |1904/118 26 
000,000' New York Cent. Mt. 6 |1903/133 20 


2,000, 
Minn. 1st Mort, 6 |.921/107 1% |g8,000,000|N. York Pen. & Ohio 


s0s00] De Prior Lien Bonds, 6 1895103 8 








1,280,000 

\Midland Ob. 4 |I0 a 139,200! Do Irred. Deb. Stk. .. 44) 82 a4 000 a. 
sie mid Mo G Guaranteed Pret. 4 |139 41 187,500'Gd. Trk. Georg. Bay. &c.1M 5 v7100 ae memes Mork 6 ‘1996 191 4 326.400 Do De ee es ccvseee 5 s ines ar ‘° 
Sst Sn North Brie Cun. Iden... & 13637 | 20A°Gan4 Grab. of Can. Goa St | EE AT[IES §.000 Do Gen. Mt. "AF 188) 98 91) 345,40] NorthCeni. Gon, Mi 6 |ip04!t07 1» 
2,444,129 Do Con. No. I....... : 4 iss 36 318,794 Do Guaranteed -..... 4, 4°} 74] 1,038,000 Chicago & Tomah ...6 1906 115 20 | | 666,800| Panama Gen. Mort. 7 |1807)103 8 
So.tis orth Basen, Cone. ---- £ 188 ot | $620,000; Do ist Pref. Stock .. ES 14} 18,000,000 Chie. Rt Lon. & N. 0. 5 {1961 127 22 | 2,781,000| Pennsylv. Gen. Mrt. 6 |1910 139 31 
_ Do do Band G2. & wre 24300 a. isis areas nla BE wColl,,  & [1988 103-7 $00,000 Phillie Gen, M6 teal 3 
Altar De Went Hartopssl: 4 130 43 | stam) Do and Haul, Bik. @' 120 2'| 4te3p00 Cleveland Cinna Fsou'oe Fi ia 6 [asa 83 
1 17600 North Btagord.. ¢ pd. 8 88M | agrnsrs, Do Por. Deo, Stock. 5 39 18 | I Dit 4 (1939, $2 98 Consd M 6 {1911/1339 
g00,000/8, Hast (Rd. Ans.)£1 0/6 pd | 33 34 {10'303;96¢, Do “do.” dc~... 4, 8) #2 | 4,000,000 Do Mich. Div. .... 4 1901) 98 94 | 1,872,800 Do Imprvmt Eee 6 \1soTltos F 
__ 984,300 “Do Comroildated Gta 42/160 52 ( 2,723,080, Do @.W. Per. Deb. Sk. 5 |1u8 11 | 6,250,000 Colorado Mid, ist .. 6 1986. 75 80 1,368,400) Pittabry &Con mnelsv, @ |1990 190 32 

Pasrsaexca SHARES AND Brocas, witn | °11,:°0 DoNth.of Can IstMt. 6 | ¥6 98 | 4,835,000 Do Cons. ........ 4 1940 23 27 | 3,00v,00018t. Pau , Minn. wand 
Divipayps Contincrnt ON THE PROFITS 400,400| Hamilton& N-W.1stMt. 8 | 95:¢0 | 6.000,000 Del. & Hud. ist Mt. L. Mtg Serip 4 |1940) 9° 92 
oF BACH SEPARATE ¥ YEAR. 620,000 Jamaica Ist Mortgage... 4 104 é Penns. Division 7 1917 133 38 8*6,400) le. an Ala Gur. : 1903 113 16 
a BAR. _____| 640,000 Mantt’ba&N.-W.1M. 1933 6 27 42 | 3,000,000 Do Mt.Bds(LunIs)7 184 24103} 106,200 Unin. Pac. Om. Bdg. 8 |\806 18 12 



















100, :000| Melb.&H. Bay Ud.Ob. Bds 6 100 2 


28,435,000 Den.& R.G.1Con. Mt. 4 1936 
458 »406| Mid. of Can. Str. Ist Mt. 6 | 87 90 


8,050,%0| Do Imp. Mort. 








| $1 83 gee, 200 Untd. NJersey R. 6 ¢ Fantini 
* |1928, 76 78 | 1,183,800! Dr Gan. Mare oi Tt 1s ONES 16 





ME sanders seseee 4 (224 36 | 1,0T2'900|_Do Cons. Mort. Scrip. 6 | $5 xg 1,972,000 Detr,G. H.& Mil. Bds. 6 (1918; 98103 | 
PM cavisccccesves 6 lies 37 104,300 Mntri.& Chapin. ist 6 | 93.93 | 2,875,500) Do Con. Mortgage 6 1918 95 100 Fonsian Barware, 
EER cctcnetuibe 32 4/138 36 | 400,000! Nwfndid.istMt.Ld.Fds. 1 | 40 45 4°800,000 Galyst, &tlarris. 1Mt. 6 panne 104 —< — 
1,243,878} Do convertible ...... 4/13 36 400,000. New Brunswick 1 Mt. 6 |117 }9 | 2,728,000.GrandRapids&[nd., Amo’ ent | 3 | _ Name  [feme 
606,660 Cornwall Minerals .... ..: 20 23 759,710) Do Consolidated Deb. 4 m 9 | Ast Mortgage .... 7 1899 114 18 Me ddkread eis 
1,800,750 Furness, Con. Pref..... : 1138 2 260,000) New Zea., Mid. L. £10sh. 5/ 6} 1,600,000/111. Cen, ist Mé. | & | 7; 
Do Pref, Stock A. 120 22 743, Do ist Mort. Deb..... 2 Py 63 | Chic.& Spring. Div. 6 1898 701 5 | 10,000) 20 Alagoas, L............ 10 21 
1,802,150 Glasgow & 8.-West. .. 134 36 | $2,000,000, Ont. & Quebec Cap. Stk. 6 |169 62 2,600,000 Do Mort. Bonds.. 33 [100 3 /2,2° a Antofagasta (Chit) and) 
1,466,941 Do Pref. No. 2 ...... °2 |'23 36 4,007,381) Do Perp. Deb. Stock 6 138 ° 16,000,000; Dc Gold Bonds .. 4 | ews. Ot Nd WOM cis cacsovec's 108 8 


$088,796 /Great East., Con, Pref. 4 4 136 36 676,000| Quebec Cutl. lat Inc. Bde 12 39 at 1,700,000' Ind. & Vince. Ist ait. 7 11908 121 25 











850,000 1909, Do Debenture, 4 


99 00 

Do Redmi tn Stk., 86 4/131 33 200,000 St Law &. Utt. Ist Mort. : 103 & | 1,402,000) Do 2nd Mortg 6 |1900 103 12 2,370,000. 100 Argntne Gt. W. be ‘Buz “, AT 

700,000, Do 1861 es eeees ccs. 4 (15) 32] $20,450 Temiscouata Ist Mt Db. 5 | 25 29| 3, 000,000! Lehigh Vall Con. fe ¢ |1023 17 2 22,600, 20 Arica and Tacna........ 1 

1,499,962! Do 4h % till ‘93, then.. é j130 22 20,200) Toronto Grey. Bruce Ri. 10,000,410, Do Ter. Gd. ...... 6 1041108 21. | 90,000| 20 Bahia &8.F. pe Gee ™% 1 6 

20 TO wecsucpress 43,13) 33 of Can.Ster:Bds istMt 4 104 6 | 6,000,000 Long isi. Gid. Bas. § 1931116 25 | 18,600, 20 Do Timbo 9 

R Do 1688 pact aeentoos 4 [128 30 103, - won Grey & Bruce | 20,000,000 ome & Nash. Bds. @ 1930119 21 60,000! 6 Bilbao R. & Cant. RL, & a 

1,365,000; Do 3¢ Convertible... it 13 of Gan. Bas. 1st Mt. 7 98 100 | 1,960,000) Do Snkg. Fd. Bds. 6 1010 108 12 11,250 20 Brazil Great Southern... 46 
12,819,520 Gt. Northern, Perp. Pr 4 '137 33 soe wilson, & Manawata 6,000,000 Do. ist Mt. Bonds, | 610, 30, 100 Brazilian Imp, Central 

11,566,512 Gt. Western, Con. Pref 6 \170 72 Shares, £1 paid ...... 6 33 WN. Orl. & M. Div.o (1830 192 24 es bas guar. 7 ue +| 65 68 

ae Lanc. & York. Con, Pref. 4 [134 38 400,000} Do do Debentures.. ¢ 111 13 | 4, 000,000: Do 1e-40Adjat Bas. 6 1804106 7} 431, 600'100' Do 6 x; +| 96 68 

1,500,000) Do Pref., 1888 ...... 34/118 20] 9tg'450 Wind. & Annap. Pref. | 6,129,000, Do Gold Bonds .. & 1981 109 11 /6,600,000 100 B_ Ayres Gt. gouthn, Lia e 

$190,315 B., &8, C.Con. Pref. 6 ait 7t Shares, £20 paid...... 4 | 13 14 | 19,976,000! Do Unified ...... 4 |1940, Ro 3 |, 960,000 10 Do und Issue.......... '0 10} 

2,172, Do 2nd Consolidated 6 |ieS 70 1,000, Do Debentnre Stock 4 §$ 92 | 12,080,000 Manhattan Con. .... 4 |1920 100g |3,0¢,600, tu) Do Preference, 6%....|118 gu 





eee. Te Lond., Chat.& Dov.Arb 44) (45 33 
Do 3nd Preference .. ..| 44 47 
2,060,620 Londo & N.-Western 4 (138 4) 
989 London & 8.-Western.. 4 (133 40 










1,000,000 Memphis & Chatles- | 

| townGold Bonds 6 |19%4 .. . 
57,235,C00 Mexican Cent. ...... 6 1911) 68 66 
11,678,010 Mexican Nat. Ist .. 6 (1927) 97 99 


1,127,900 ‘Atlan. & Lawrence Shrs. . 180 6% 
854.324 Chi.& Gd. Tk. Coup Bos, 6. 100 3 




















24,600,000 100, Do 4% Deb. Stock ....)i12 14 
896,330) a Ayres | & t Ensenada L 


‘on 10 Dot % Preference 7...| 37 4 








v7 
1,999,836 Do 0 ME oveenwes 4 {137 39 1,176,000 Dognd .....s... 6 1917, 3% 6] #uv,vU0 100' vo 6 % Deb. Svock .... 10 
ee si 7 tg] __ Ammatcam Suanas amp Bonne, 11° 341,000 Min&StLou.Uid.Bda.6 (1921110 15 181,478 100 B. Ayres Northn. ,L.,Ord|goy “2 
400,000 London, Tilbury, &c. .. 4 |t28 30 | Present ’ Sa! 2,552,000 Minn. and Pacttic lat | 125,200 100, Do 8 % Preference . 246 60 
1,100,000 Man., Shef. & Lin. Pref. 4 (24 6 | Amount, N 3 & Closng | Mort. Bunds .... 6 | '1986, 93 98 | 164,06 100, Do 6% Mort. Deb. Stix |1'5 18 
1,008,000! Do 1862 ...........4.. jesse] or | ame = Prices 8,261,000 Mirn,SaultestMari e 1,000,000 100'B. Ayres & P.7 % Pref.) 99 42 
1,000,000 Do 1872. 26 159 51 |Number.. a2 | | & At. IstMt.Gld. Bds 4 eee 97 99 108,564 100 Do 4% Deb. Stock ....| 3 96 
1,080,000' Do 1874 .. . 6/147 49 ———| —— | 9.774, 000 Mis, Kan. &Tex.1Me. 4 | -- | 82 64 |1,116,881;100) Does -.........-..... 44 46 
1,600,006, Do 1876 ...... oan $ 146 45 Sua & | 2,096,000 Nashville, Flor.,and | az $,255,520 100 B. Ayres & R. Ord. Stk. 66 68 
1,000,000; Do convertible, ‘79 . 141 43 67,607 | Alabamad, ‘s. A 6%Pref. 10 | 8 Sj | Sheff. 6% ist mt.bds | -- | 90 94] 33,209| 10° Do7 % Pref. Shares . 14 16 
1,380,000, Do convertibie,'8i .. 8 139 4 166,600, Do B Ordinary...... 10 | 2 2;/30,000,000 New York Cent. Mt. . 1908 126 30} 41,269) 10 Do Bunchales Ext. Shrs 13 14 
1,600,000; Do 1889 .............. 4 (11k 13 £806, .00| Atlan, 1st Leased Lines) ., 10,000,000 Do Deb. Bds. .... 6 |1904/110 £6 /3,2'6,333 100 Do 4% Deb. Stock ....!99 10¢ 
$100,0.0) Do 1801... cae. 0-. 4 10 4, Rental Trust Stock. | 82 84 1.000 A, G Deb, Certs. 4 4 tas 08 o] ey SB, eye Transdne 
2,502,038 etropolitan .......00 4 1 Y Lake Erie, & | eevee! § : 
360,00 Do Irred, 1884........ 4 (120 32 voreterst Atchinson, Topeka, &c. $ 53 ¢ ist Con. Mt. Bds. 7 11920 136 40 s50,°0| 19 10\B. ‘Avice shes eaedse otie8 
ee Bn cone 4 |129 34 | .6 920,000, Baltimore and Ohio . +100 | 74 & 8,706,977 Do Ist Cons. Mort. | 100,000 10} Do Deferred .......... & & 
1,500,000 Met. District .......... 92 94 |27'412,000 Ueutral of New Jerwey 100 111 36 Fund. Bonds .. 7 |1920'128 33 | 30,000) 10, Do Preferred..........| 11,49 
96,763,788 Midiand Con. Per. Pref. 4 137 39 88,000,000 000 Central Pactfic...... = {200 | 17 17;| 88,697,400 Do ad Con Mré. 6 1969, 3 77 {1,168,457 100) Dod % Deb. +++ +9pluog 
8,860,198 North Brit. Con. No. 2 : 129 31 |49,209,600 Chesapeake * Ohio... 19j2u | 6,600,090'N_Y.,Ont., & Wan. ist 5 199 112 14 4,716,080) 100'Vent. ntine, L..... 03 69 
an Do E. & @. a ieee, 0 = S 1 pan Obi Chic. r oben: ie iro = = 1s sone we and. satewae 4 |1902| $9 9t 4039 ree oo ae pe iat: 149 62 
i ony. Pref., 187: oi Do re ../110 } . en. nioi Mt. 7 jt 5 rugy. 
76” 44|140 42 {aoe '26r, Chic. Mil aud Bt. Pail bist |1006) 17414) +f 0,000 100) Do Per 6% Deb. Stk..-|155 22 


ae Do Irred. Pref., 1875 10u | 63$ 3§} 13,100,000! Do 2 Mort. Bonds .. 




























spuee, 000" Pennay!. Co. ist Mt. 44)1921'112 14 


00 
| tar 42,963.0 0 Phil. & Read. Gn. Mt. 4 1958: 70 8t 


Ys 
———— [68,113,082 New York, Out.&c. .. 1100 | 































_Iworan Rarvways. _ 48,000,006 Norfolk & 'Westu. Pref.|199 i3 44) 23,971,097; Do ist Ine. ...... 1958| 33 36 
= %| 49,000,000) Nthn Pacific Com.8tk. 100 | #4 6:| 16,175,668) Do and Ine. ...... 6 1988 24 27 
2.200.100 ie ngal & N. West, Ltd. 6 120 23 (36,668,612 Do Preferred Stock.,.|1 | 28914) 13,:00,624| Do 3rd Inc. ...... 6 |1998) 18 22 
1,000,0.0' Benga! Centra’, L., Gta. 34| 20,062,629 Obie & —— » oun, 4 ++ | 18,001,000 Pitts.Cinn.&c.G, Bids 45 1042106 8 
| Bent +ith net earn. £6 pd 64 € | 4,030,006) Do 6% Pre erred... +}100 | 2,400,000) Pires. Cleveland and { 
lt a1 Nagpur, L.,G aa} 4 (ue 39 serisee|Pennsylvants werscees 60 | eztisa | Toledo Gold Bds,, |1992|116 19 
Bem surplus rotit.. 40,382,361 | |Bhiladelyh. & Reading 60 94 6,008,000's¢ Joseph and Grud. 
oda, &c. Gta, 6 |167 200]19,714,286. Pints, F. Waynes Chic! © | Island ist Mort... 6 |1926| 63 67 
| Mae Ba i Umballs balla and K. ai a” v3 td. by Peuns, ../499 159 61 1.01,000 ge Louis & Ban. Fran. 
Bot SPRY BO Dd. csccccsscenced ue a 000,000 at aa S Western | Ist Mt., Miss. & W. ° 1919/110 20 
“hoi Basten BengalA. Aisi - &% ist pref, ...... 6 2 5,166,600" Do and Mt., B&O. $ eee 
4,936) Do“ B” Annuitiez .. oto 2,490,000 BtLou-Bdg. 6 istPref.'; a 6 Sek aetien oan nee. ist Mt. 7 |192y\128 31 
Bie, Do Debenture Stock. . 4 |130 53 | 3,000,000 Do 3% 2ud Pref. Stk. 8 | | 41 60 | 18,008,000 Paul, Minn, and 
166,491. Indian Ann A.1963 ae 27 28 |20,0uu,0u0 St. Paul, Minn. & Man, Mani. Cons. Mort. 44)1983/102 6 
424,900 Annuity B...... 6.34) 30) 1: | C. Stock . lor 9 | 31,922,000/South Pacific lst Mt. 6 |1906|110 12 
3,479,779) eotme Cap. » Gta wa}se - anne caerrae. ikall of St sou. 6% 100 ee 7,000,000; Term. Ra Assn of St. oul 
aur, otit 7 nion Pacific ..... eee - uls yr is 
2,070,290! Do Czas D Lyte aed. 138 41 000,000 Wa bash, &c., Com..... = 6g 72/2 21,049,000 Texava Pac lecMort. 6 |2000) £6 90 
1,435,850, Do eek Deb. Stk... 44 143 46 [4.009.000 No, Praference .... 100 1416 Sr .smn.eee) Union PaciticistMt. 6 |1696/104 
90,000,00.,G. Indian Peninsl. Gtd. 6 |165 ¢3 /25,720,000' Do“B" Deb, Certs. 221234) 4,234,000! Do Coll. frst Bda, ie | 13 76 
2,701,450) bo Debentare Stk. .. 4 {LS4 36 eum bon 57 evept. 
ind. Mid. L. td. sr} 6 19 | Gunrgancr Bonps. fe id 
+2 su tus ne e %\ Rea Sa pti 916 108 
MIG 61) Madined 6 {161 64 1,160,000 Alab., Gt. Sth. 1 Mt. 6 |199¢|:09 13 | 3,000,090, westPenn.GoldBds, 4 |1928,100 
800 40 pe ¢ oe a oe 1,000,000. Albany&Susge.1 Mt 7 1906) '23 28 | 24,266,000) wees ee. a de paren 
ship édanehetis Lay 4038099) ‘e 
- Raatou oe, 4 and Robiikund Gen. Mt. Gid. Bds 4 |19gy| 714 23 | 
| Debenture Stock .. paeal 100 3 |74,600,000, Du “A’ Coup. Bds. 24) 19gy| 22425, ieitort Wheeling Bonds 6 1928, 96 97 
290,000 Robilkund & Kumadn L 61116 19 | 6,000,000, Do 2nd Mort. Bds. 4, |. | 2 23 
\Scinde,P.& Del." A.” An 9/11! 25 28 (10,000,000 Balt.&£0hioGid. Bas. 6 |1925)1)3 15 eee | 
» 900,264 Do “'B” Annuities .. 9/:| 30 31 10,100,000 DoCons. Mt. Bds 6 | r9ge)!t7 lv a | | 
426,000 Routh Indian Gtd. .... 44/140 44 |10,667,000, Balt.&03 WistMort 44. 11L 33 | 134,000 Gt, Sthrn.. 6 |1903) 96 97 
. Mabratta, L.shié Balt. & Pot. (Main) 6 \1913|1:8 22! 474,000, Do Gen. Mort..... 6 |tva7| 89 af 
116 19 | Do (Tunnel)...... 6 |1911|!20 26 | —148,n0u! Ala. ,N.U. Tes.ac. 0.6 | 90 +2 
wees & [120 23 | 5,000,000| Beech Creek Ist Mrt.4 |iya¢|'0/ 9 | 1,048,300 and De - 2b) .. | 90 85 
418 2t Cc &c. 5 |1906¢/:02 7 | 1,791,800 Val. guar, .,,1910)129 31 
«- 4 [106 8 1 Can., Southrn.,1 Mt. (j9og/ 111 16 606,200 tic ist | 
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Atk 10 DoF, M36 | F 1 aye Copper Limited .... | 17% %! 90 ja J m! ssaro) Tea, Limited) 1 Vii | 10 | 10 Carthagena and Herrerias : i, 
4 Stk 10 DoG, % — severe Bee m3) 3 | Colombian Hydraulic cece | 4 | Se — aut Tea, Limited ....| | 40 42 Steain, Limited ..... ccoce| 13 $4 i Baa yt 
*} Btk 100 | Do 9 0% ws Sum vee e ARO BS “a Copiapo, Limited asece 1] aj 2h) 10| 8 — Plantations. puaen 364 100 100 | Do5% Debentures........| ES 6% i eae a 
i Btk 100 Do J,102 Preference....'272 77 { 101 10 6 ng Tea, Limited ......| 19 11 5 | 5 City © ‘Buenos Ayres, ..| 44 43 ae : : 
x Atk 100! Do4% Debenture Stock. 117.30 / 1) 1 Day Dawn P.C. Gold, L. . 2 3) ery uvah Coffee. Limited ....| 8 @ ‘atk |100 | Do Per. 6% Deb, Stock ../115 25 it 
it Stk 100 Do 44% - ms tae aT Igex | os bo Dab sicncap erie siete 12 Upper Assam Tea, Limited. 4 @ 6 | : Continenta Met. Lim.....| 2 '% Fee 
sti 100 | 6 : 77 §2 ; 0 54%, ntures..... t = f bares .... ae 
at = 10 \uone Kong and “China gene) 22 08 pee 100 | AY 2n¢ D-bentures o's ¢ TELEGRAPHS, ‘TELEPHONES. | Do Preference 8 4h 5 Gag 
i PRE . por both anletontcin Ob 102 3 ie ' —| 10 | 10 Dubiin United......... cvoce] 29:33) aed a 
Btk 100 Imperial Continental ...... 2:7 32 | » Pedro, &e., Limit Sheet 
: ge Arte getiamtoma i. 11 Bir defor: oi A them et Ah ah | ar el oH 
0 ectric Su P | ramw é s ; 
j | ‘tn Meer Melbouroe 8B Deb tev W 4 : 1 Callao Mining secvccces of i a oF = —— cannequaseee "5 ~ a 8 8 Imperial, iia ta Bandas 
sed 1A ere ae Ea ee re re i eats siver ! : / 
i 2 \Monte eo, Lim 1 '18/6 Frutiuo, "a Bolivia Gold, i tet | es a a 4 "penne ares 10 | 1¢ ree ceed eveme. Oe, oS Pith bite 
4 &| 6 Oriental, Limited. ........ 7 7 | | 12/ | 12/ Con. Tele hone & Maint, L.| _" } 10 | 10 | en demas. eee] JOU ee) 
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COAL, IRON, ANDSTEEL. | 1/ ,}| Po 104 Min UT, cine SE ee 10 Oe 8 1000 ssa Hob tes, § | 10 | 10 South London: wore 
a eens pee 1 6/ } Do Do. eteee j 3 3g) 10 10 Great Northern of Gop’ h’g'n) a 2h 10 ' 10 Sunderland, Limited’: ee a % 
26 | { 3| 3 Panulcillo Copper, L. .... | .. ++ {100 100 | Do5% Debentures (1883 3° ® | 10 Tramways of France, L.....| #1 
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: { Stk 100 | Do Def. .....+..-.ceeee eee 287 tk 100 Do6% Debenture Stock . “140 20 100 {100 | 6% Sheehan Bonds..| 92 96 i 
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il wie Tincroft ...ceccccccccess 1Cei1y) ft 20 |Union Steam Ship, Limited| % ‘, 10 Belfast Street .............. 14 -a, Limited cosevese| LONE % 
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5 Second Edition (2 Vols.) Vol.II. PartI. 8vo, 10s, net, '? HE STOCK EXCHANGE ) 
; THH THHORY OF CREDIT oe | 
a ? No Member of the S'ock Exchange is allowed to / 
: By HENRY DUNNING MACLEOD, M.A, advértise for business purposes, or to issue circulars / 
° ea to _—_ a a The — ee t 
w “Mr. H. D. Macleod was selected by the Commissioners tor the Ligest of the Law to prepare a Digest of : ee oo a re Dealers 
: the Law in reiation to Bills of Exchange. He performed his task in's manner which showed that be had aus poe al ~ongaae on. 6 Unter the 
0 an extensive and very iutelligeut knowledge of the law.”—Loap Ha1nsauay. A List of Members of the Stock Exchange who 
0 The papers you prepared for the Law Digest Commi sion proved that you had a profound and are Stock and Share Brokers may be ae the 
8 Ccomprenensive knowledge of a most important part of Mercantile Liw.”—Laap WastBury. Bartholomew lane Entrance to the ‘Raak ot Engiand, 
os “Mr Henry Duuning Macleod, to whom and to whose works on Credit I am proud to confess my own or obtained on application to 
eT special obligations.” —LoRgD FAaRRBR. " 
43 FRANCIS LEVIEN 
06 Lospow: LONGMANS, GREEN, axp CO. Secretary tu the Committee of the Stock Exchange, 
5 Committee m, The Stock Exchange, 
i 5 London, E.C. 
x HE FREEHOLD TRUST 
6 ON SALE, with 25 per cent. Discount for Cash, or 14s 6d per month (second- mat 108 6d COMPANY OF AUSTRALIA (Limited) 
8 ro month) on the Three Years’ System. —Lists free of C. STILES and CO., and 42 Notice is hereby given, thit the SEVENTH 
. thampton row, Holborn, London. Pianos exchanged. ANNUAL ORDINARY GENERAL MEETING of 
3 the Shareholders of ae es any ahaa be hald at 
3 the Offices of the Compan Cit, of London, on 
$8 Hy H I N (F & C THURSDAY, the Nth o ae as Twelveo‘lock 
* * e K L ee seam = > receive i. conn the ae mon ‘ 
; an ent of Accounts for past year, 
QUEEN'S SOAP WORKS, LIVERPOOL. dsl a Dividend, and to sock 6 Dieta an 
00 oa 
6 66 ” The Transfer Hooke of the Company will be Closed 
i MANUFACTURERS OF PRIZE MEDAL” SOAPS. from the ™ September to 10th October, both days 
saaidiieatiinitttiadiei iat tata aintiet natin italiane us — order of the Board, 
. SPECIALITIES FOR ALL PART TH ox C.U_ KINGSTON, Secretary. 
: ECIAL S FO S OF E WORLD. Odtens ate opany, 18 oa denball sree 2 
London, E. 29th Septem . . 
wt ’ 
" WHITELAW’S TELEGRAPH CYPHERS. 
. THE LARGEST COLLECTION PUBLISHED. ee INVESTOR‘: S MONTHLY 
s . * > = e 
. Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; nantes a ietenetie: On Shes é 
us including New English work of 53,000. Mowry stor thou vac oct levaswon' 
—_ Selected on the principle that there shall be at least two letters difference between each word, and that none record of at cectinns ta shoche shares on the 
v of the words shall be telegraphically convertible. vacious eee ee the tae a tant, 
BPPELAW’s Taueonara Crruze Orrics, 39 Lombard street, B.C. Srorriswooor & Oo., 64 Gracechurch om. The particulars as ree 
thousand securities, ling the variaticns in 
street, E.C. ; Oe ee iba. Weaker Jauns MacuRuos® & Soxs, Glasgow suman the month and dur the yea, ving the 
vide! recent] paid, howin yield an 
Ue DISTRICT: —TO LET, | Py R ES S—W ANTED, A | neve ‘upon Burrent copie of literest to invertors 
vi 
3 pay inet hg he with unuually pretty May efficient Leader Writer on Finance, she Jens and Dovmsber dovb!e numbers contain an 
charm close Trad Monetary Topics.—State previous ex- | extra amount of valuable intormation. 
mains ; boat, 8 Biting, 9 Bedrooms Bath- | perience to F. T. M., care of Baynes and Co., 120 Annual subscription 
=. ith hot and cold supply.—W., Economist, ‘annon street, London, Eo. » post free, 14s 9d. 
840, Strand, London Office, 340 Strand, London, W.C, 
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Banks, Ke. 


NEW YORK PRODUCE 
EXCHANGE BANK. 
CAPITAL ...... $1,000,000 
SURPLUS...... $250,000. 





Accounts of Banke, Bankers, and Firms received 
tpon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention ven to the Porchase and Sale of 
American securities. Cable tiansfers made. 


Lospon Banxers—The City Bank (Limited). 


TANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Government o the Oape of Good 
Hope.) 
Heap Orvics. 
10 Clement’s lane, Lombard street, London, E.O. 


Subscribed Capital ..........000. e000 £#4,000,000 
Paid-up Capital .. . £1,000,000 
Reserve Fund  ......s0ss0++0 “ ,00 
This Bank grants Drafte on the principal towns in 
the Cape Colony; Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telexraphic remittances made. 
ta received for fixed periods on terms which 
may be known on application. 






















Hos 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up. 
Reserve Fund, $4,600,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Directors anp Heap Orrick in Hone 
Kone. 

Lonpon ComMMITTER. 

Albert Deacon, . (of Messrs. E. & A. Deacon). 
E. F. Duncanson, . (of Messrs. T. A. Gibb and Co.) 


Wm. Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited). 
ite received for fixed periods at the under- 
noted rates of interest :— 

Iutereat payable hall-yeorly ‘at Sith June and 31 

nterest -yearly at une st 
Secommber. 

EWEN CAMERON, ) Managers in 

G K. NOBLE, J London. 

31 Lomberd street, E.U., London. 














r['HE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 











Paid-up Capital.......0c..cc..00 sossoseee £1,600,000 
4 rae ee 800, 
Reserve Liability of Proprietors 

under the Charter ............ 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zer.land. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DE?OSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


FRICAN BANKING CORPORA- 
TION (Limited). 
Registered Capital, £2,000,000. 
Interest allowed on fixed deposits. 
All descriptions of Banking business transacted. 
G. W. THOMSON. 


Chief Manager. 
Nov, 48 to 46 Threadneedle street. London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1. 


{HE AGRA BANK (LIMITED). 
Earasiisusp in 1833. 
OASEPAL ce secererccrens £600,000. 
Hav Orricz—Nicholas lane, Lombard street, London. 
Baykine anp Excnanes Business of every descrip- 
tion conducted with India and the East. 
Daposits received for fixed periods on terms to be 
ascertained on 


application. 
Cusrest Accounts k op the terms customary 
wlth LanddaDankess.?*” 


200s OO res Peewee ees 
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(['HE ANGLO - CALIFORNIAN 
BANK (Limited), 

Oapital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000, Reserve Funa, £125,000. 
Head Office, 18 austin Friars London, E.C. 

i oe at San Francisco. 
Agente ‘ew York, J. and W. Seligman and Co. 
‘ Bank t weneral Ban 
Hawallan Islands, "sends Bills tors sis oa 
Telegraphic transfers, and grants Letters of Credit. 
J. SIMON, Managing Director. 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Purliament. 
ESTABLISHED 1825. ‘ 


HEAD OFFICE—Eprnsureu. 
Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 
LONDON OFFICE-37 Nicholas lane, Lombard Street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are recei 


charge. 


INVESTMENTS and SALES of all descript'ons of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers. 
At the London Office of the Bank every description of Banking Business connerted with Scotland is 


transacted 


HE NATIONAL BANK OF 
AUSTRALASIA (Limited). 
Incorporated under the Victorian Companies’ 








Acta, 1890. 

Authorised Capital... cscs. sesseesssessesee-4,000,200 | 
Capital paid up ...........£1,254,992 1 3 
Preference Shares paid up 305,740 0 0 
Capital called up............ 495,097 18 9 
Reserve Liability of 

Shareholders ............ 750,000 0 0 
—— £2,805,740 
Reserve Fund......... £100,000 


London Office, 123 Bishopsgate street Within, E.C. 
Manager, W. W. Oswald. Accountant, W. B. Brock. 
Bankers { The Bank of England, 
{. The London Joint Stock Bank (Limited) 
Approved Bills on Australia and New Zealand 
negotia ed and sent for collection. Drafts issued on 
all the Bank’s branches in Australia, and telegraphic 
tranefers made. 


HE COLONIAL BANK OF 
NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia-up...... £406,000 
Reserve siiilensiebnlceiinmemesueeateeceseses SD 
Reserved Liability of Shareholders .... ....... 1,600,000 

Head Office—Dunedin. 
Lonpon Boarp OF DIRECTORS: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Mang.Dir. 
Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Austrailia negotiated or collected. Deposits received 
for fixed periods. Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
oess transacted on favourable terms—to be ascertained 
on application. 
No. 92 Cannon street, London, E.C. 


[MPERIAL BANK OF CANADA. 


Heap OrricE—TorOnNTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 


Capital Authorised .............ccssc00 $2,000,000 
SEE EIEIO cccvecasassscesrecssotes aes 1,954,625 
BOD whe cuchsdesievesesenbincnesinemitacniinn eo 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK (Limited), 
72 LomsBarp Street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank iv Toronto, or through its London Agents. 

D. R. WILKIE, General Manager. 


{HE BRITISH BANK OF SOUTH 
AMERICA (Limited). 

Heap OrFice—2a Moorgate street, London, E.C. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up 500,000 
niet 300,000 


Brancuss in BRAZIL, Rio de Janeiro, Santosand 
Sao Paulo. 

Baancugs in the RIVER PLATE Buenos Aires, 
Montevideo, and Rosario. 

CORRESPONDENTS in NEW YORK and the principal 
cities of Europe. 


Deposits received for three years at 4 per cent. per 

annum, 
HENRY K. GREGORY, Pro.Manager. 
r ‘ ‘HE 
NORTH AMERICA. 
Incorporated by Royal Charter. 

Paid-up Capital, £1,000,000. Reserve Fund, £275,000. 

GRANTS LETTERS of CREDIT on its Branches, 
in the Provinces of Quebec, Ontario, Nova Scotia, 
New Brunswick, Manitoba, and British Columbia 
(Dominion of Cansda) ; and its Agents in New York, 
Chicago, and San Francisco, payable on presenta- 
tion, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for D 


ividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other 








pu 
business in the British Pro- 
vinces and the United States. 

Sonate = grates in the London eee for =“ 
periods » 2, or 3 years, upon w terest 
allowed at the rate of $ cent. per annum. —B. 
order of the Court, a. ALLIS, ia, 
Clement's 


London, E.C. 


ved, 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


BANK OF BRITISH; 


{October 6, 1894. 


JAMES ROBERTSON, Manager in London. 


BAN K OF NEW SOUTH WALES, 


Established in 1817. 





LONDON OFFice—64 Old Broad street. 
RITE CBIR oa os 0000s 00 scecceeseies enre £3,000,000 
Paid Up Capital .. ssiaen 


REE re Liss 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies _ Bills purchased or forwarded for collection, 
Telegraphic remittances made. 

DEPUSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit ard Drafts — on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and Exchange Business of every 
description transacted with the Australian 








ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST aliowed 
cn DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the misimum monthly balances, when not drawn 
below £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK., with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager. 


TN DON, PARIS, & AMERICAN 
BANK (Limited). 

Carrrat, £1,000,000. SusscripeD, £500,000. 
Paip-vp, £400,000. Raskava Funv, £160,000. 
Heap Orrice—58 Old Broad street, London, E.C. 

BrancH aT San FRANCISCO, CALIFORNIA, 
AGENCY In Naw York, 10 Wall street. 
Aunts aT Paris, Messrs Lazard Fréres et Cie. 


Banking and Exchange Business with Ammrica and 
the Caneneens of KUROPE on favourable 
terms. Letters of Credit and Circular Notes issued 
ues eee States, Kurope, India, Obina, 

ustralia, where. 

P. W. ROBERTSON, Manager. 


[HE LONDON BANK OF 
AUSTRALIA (Limited). 
(Formerly London Chartered Bank of Australia.) 
2 Old Broad street, E.O. é 
becri Feeeeeseeerseeceweree eee £2,126, 
Paid eee ee eee 1,292,082 108 
Uncalled, including Reserve Liability 834,327 108 
Issues Drefte and Letters of Credit on its Australian 
Branches. N Bills, or sends them oc 











tion. Effects egraphic Transfers, and 
every dee-ription of banking business with — 
"Ww. N. TOMKINS, Seoretary. 
en a eee 


{HE ERCANTILE BANK OF 
INDIA, (Limited). 

Head Office, 65, Old Broad street, London, E.0. 
Capital Authorised ...........+++++ £1,500, 008 
Capital Paid UP 2. cerceesesvee ser seeere 654, Bank 

Bankers—Bank of England ; London Joint-Stock 


>. 
Sciatlien Agencies in| INDIA, CEYLO™ 
STRaITS SETTLEMENTS, ‘CHINA and JAPAN. 
The Bank buys and sells Bills of Exchange, 


issues 
Letters of Credit and Circular Notes, and transact 
eeeans Rennes business in connection with the 



















ie 


